NEW PAGES AND NOTES FOR CHILE 


K 


International Financial Statistics 


Prepared the Statistics Division 
International Monetary Fund 
Graeme Dorrance, Chief 


INTERNATIONAL FINANCIAL STATISTICS will sent postpaid for 
(12 issues) the approximate equivalent the currency most countries. 
prices quoted are subject change without notice. 
their names and addresses 


Subscribers from all cou 


The Secretary 


International Monetary Fund 
19th Streets, N.W. 


Washington 


Or 


“ov, 


C., U.S.A. 


U.S. dollars per year 


ntries should send 


payment made U.S. dollars the remittance should sent the Fund the same 
address. Residents countries listed below may subscribe for the sums indicated the cur- 
rencies listed. so, notice subscription should sent the Fund and the remittance 
should sent the address indicated below. Single copies will sent postpaid for one 


dollar. For air mail rates write The Secretary, International Monetary Fund. 
Country Price one 
subscriber subscription Send remittance to: 
Australia 2.5.0 Commonwealth Bank Australia, Sydney 
Austria 130.00 Schillings Austrian Bank, Vienna 
Brazil 93.00 Cruzeiros Superintendencia Moeda Credito, Rio Janeiro 
Burma 24.00 Kyats Union Bank Burma, Rangoon 
Ceylon 24.00 Rupees Central Bank Ceylon, Colombo 
Chile 550.00 Pesos Banco Central Chile, Santiago 
Colombia 10.00 Pesos Banco Republica, Bogota 
Costa Rica 29.00 Colones Banco Central Costa Rica, San Jose 
Denmark 35.00 Kroner Danmarks Nationalbank, Copenhagen 
Ecuador 75.00 Sucres Banco Central del Ecuador, Quito 
Egypt 1.750 The National Bank Egypt, Cairo 
Salvador 13.00 Colones Banco Reserva Salvador, San Salvador 
Ethiopia 12.50 Eth$ State Bank of Ethiopia, Addis Ababa 
Finland 1,600.00 Markkas Bank Finland, Helsinki 
France 2,100.00 Francs France, Paris 
Germany 21.00 Deutsche Marks Deutsche Bundesbank Abteilung Main 
Guatemala 5.00 Quetzales Banco Guatemala, Ciudad Guatemala 
Haiti 25.00 Gourdes Banque Nationale Republique Port-au-Prince 
Iceland 82.00 National Bank Iceland, Reykjavik 
India 24.00 Rupees Director Monetary Research, Department Research and 
Statistics, Reserve Bank of India, Bombay 
Indonesia 57.00 Rupiah Bank Indonesia, Djakarta 
Iran 378.00 Rials Bank Melli Iran, Teheran 
Iraq 1.800 Dinars Central Bank Iraq, Baghdad 
9.000 Pounds Bank Israel, Box 91, Jerusalem 
Italy 3,200.00 Lire Banca Rome 
Japan 1,800.00 Yen Foreign Exchange Department, The Bank Japan, Tokyo 
Jordan 1.800 Dinars Ottoman Bank, Amman 
Lebanon 11.00 Banque Syrie Liban, Beirut 
Mexico 62.50 Pesos Banco Mexico, A., Mexico, 
Netherlands 19.00 Guilders Kas-Associatie, V., Amsterdam 
Nicaragua 35.00 Cérdobas Banking Department, Banco Nacional Nicaragua, 
Managua, 
Norway 36.00 Kroner Norges Bank, Oslo 
Pakistan 24.0.0 Rupees State Bank Pakistan, Karachi 
Peru 97.00 Soles Banco Central Reserva Peru, Lima 
Philippine Republic 10.00 Pesos Central Bank the Philippines, Manila 
Sweden 26.00 Kronor Sveriges Riksbank, Stockholm 
Turkey 14.00 Liras Banque Centrale Republique Turquie, Ankara 
Union South Africa 1.16.0 £SA South African Reserve Bank, Pretoria 
United Kingdom 1.16.0 Her Stationery Office, P.O. Box 569, London, S.E. 
United 5.00 Dollars The Secretary, Internationa] Monetary Fund, 19th Streets, N.W., 
and Possessions Washington 25, D.C., U.S.A. 
Uruguay 10.00 Pesos Banco Republica Oriental del Uruguay, Montevideo 
Venezuela 17.00 Bolivares Banco Central Venezuela, Caracas 
Yugoslavia 1,500.00 Dinars Banque Nationale Republique Federative Populaire 
Countries not listed 5.00 U.S. Dollars The Secretary, International Monetary Fund, 19th Streets, 


INTERNATIONAL 


Washington 25, D.C., U.S.A. 


FINANCIAL 


STATISTICS 


VOLUME May, 1958 NUMBER 
ae Published monthly by the International Monetary Fund, Washington 25, D. C. Subscription price in the 
United States $5.00 per year. Single copy price $1.00. For subscription prices in other countries see above 

| Entered as Second-Class Matter June 10, 1948, at the Post Office at Washington, D. C., under the Act of 

| March 3, 1879 


Lithographed in U.S.A. 


: 

Th 

: 

| 


XI, May 1958 Contents 
ry 
Contents 
Page Tables Notes 
Page Page 
International Monetary Fund Austria 
Belgium-Luxembourg 
Members’ Quotas and Fund Holdings Member Currencie Bolivia 256 
Exchange Transaction Brazil 
Note the Accounts and Transactions the Fund Burma 
Canada 6 58 
Stand-by Arrangements Ceylon 
Par Values of Member Currencie 6 Chile 66 68 
Member Governors, Executive Directors, and Officers s China Taiwan 70 72 
Colombia 
Costa Rica 
Cuba 262 
Denmark 
Dominican Republic 88 264 
International Bank for Reconstruction and Development 
Members, Governors, Executive Directors, and Officers Egypt 
Prices and Yields Representative IBRD Bonds Ethiopia 102 102 
Sources and Disposition of Funds 10 Finland 104 106 
Loans Granted and Disbursed France 108 108 
Germany 114 
European Payments Union Greece 118 
Guatemala 20 122 
Haiti 124 124 
Honduras 126 128 
Iceland 130 132 
Tables International Comparison 
Indonesia 138 
Exchange Rates Iran 142 269 
Reserves: Gold and Foreign Exchange Holdings 146 148 
Gold Prices Israel 150 
‘ Italy 52 154 
Gold Production Japan 156 158 
Money Supply Korea 160 162 
Trade: Value in Millions of US Dollars 22 Lebanon 164 164 
Malaya 166 166 
Trade: Area and Commodity Distributions of Trade 26 Mexico 168 170 
Rates Netherlands 174 
Prices Major World Trade Commodities Dollars New Zealand 
Nicaragua 180 182 
Freight Rates Expressed in US Dollars 34 Norway 184 186 
Pakistan 188 190 
Price Indexes Expressed Dollar 
Panama 192 277 
Paraguay 194 278 
Peru 196 198 
Philippines 200 202 
Descriptions of IFS Statistics Published Portugal 204 206 
Previous Issues Spain 208 
Sweden 210 211 
Introduction IFS Jan 1958 Switzerland 214 215 
Exchange Rate Statistics IFS Jan 1953 Syria 218 220 
Gold and Foreign Exchange Statistics IFS June 1953 hailand 222 224 
Turkey 226 228 
IFS Monetary Surveys Jan 1955 Union South Africa 230 231 
Insurance Statistics Components Monetary Analyses Nov 1957 United Kingdom 236 
Interest Rate Aug 1954 United States 238 240 
Revision IFS Price and Trade Distribution Tables Oct 1953 Venezuela 248 
Viet-Nam 284 
Yugoslavia 


bbe 
Was 


IMF 


Member 


Afghanistan 
Argentina 
Australia 
Austria 
Belgium 
Bolivia 
Brazil 
Burma 
Canada 
Ceylon 
Chile 
China 
Colombia 
Costa Rica 
Cuba 
Denmark 
Dominican Republic 
Ecuador 
Egypt 
Salvador 
Ethiopia 
Finland 
France 
Germany (Fed. Rep. 
Ghana. 
Greece 
Guatemala 
Haiti 
Honduras 
Iceland 
India 
Indonesia 
Iran 
Iraq 
Ireland 
Israel 
Italy 
Japan 
Jordan 
Korea, Republic 
Lebanon 
Luxembourg 
Mexico 
Netherlands 
Nicaragua 
Norway 
Pakistan 
Panama 
Paraguay 
Peru 
Philippines 
Saudi Arabia. 
Sudan 
Sweden 
Syria 
Thailand 
Turkey 
Union South Africa. 
United Kingdom 


United States 


Uruguay 
Venezuela 
Viet-Nam 
Yugoslavia 


INTERNATIONAL FINANCIAL STATISTICS ntern ation 


Quotas and Fund Holdings Member Currencies and Gold 


(As of February 28, 1958) 


Subscription: Repurchases Fund Holdings FUND HOLDINGS 
Net Income Member Currencies MEMBER 
Member Subscription Member and CURRENCIES'& G 
Quota Gold Currency Account Drawings Expenditure, (Jn Millions (In GOLD 
(In Millions Dollars) Doliars) Quota) (In Per Cent Quota) 
10 5 eurortan 
150 on’ 12 0 187 25 

200 8.4 191.6 191.6 96 
50 5.0 45.0 7.5 37.5 75 

56.3 168.7 50.0 218.7 
10 2.5 7.5 7.5 15.0 150 7, } 
150 37.5 112.5 75.0 187.5 
300 75.0 225.0 15.0 210.0 
15 14.2 3.0 11.2 75 ome 
50 8.8 41.2 3.7 37.3 74.8 150 
550 f STERLING COUNTRIES. 

12.5 37.5 25.0 62.5 125 
68 5.9 62.1 2.6 34.0 93.5 137 | | 
10 2.5 7.5 7.5 75 + 4 
10 2.5 7.5 7.5 75 if * | 
60 9.5 50.5 5.5 30.0 75.0 125 } 

7.5 1.9 5.6 5.6 

6 A 5.9 1.4 6.5 75 | 
38 .8 37.2 8.7 28.5 75 4 4 er 

525 108.1 416.9 22.9 262.5 656.2 125 
330 297.0 45.1 11.4 240.5 
15 COUNTRIES 1] 
40 

7.5 1.9 1.0 6.6 

7.5 1.9 5.6 9.4 

110 94.5 12.0 55.0 137.5 125 
8.8 26.2 25.3 

7.5 1.9 5.6 3.8 9.4 125 OTHER 

180 | COUNTRIES 
250 32.5 187.5 125.0 312.5 25 | | 

12.5 3.1 

10 5 9.5 9.5 95 i a 
22.5 67.5 67.5 

ae $2 ‘a se 

100 3.5 96.5 96.5 
5 4 75 UNITED STATES 

7.5 5.6 5.5 11.1 
25 3.2 21.8 3.1 18.7 75 1) wn) 

2.5 

6.5 6.3 1.4 4.9 
12.5 3.1 i | 
10.8 17.5 19.6 115 

100 25.0 75.0 75.0 75 
, 300 236.3 1,063.7 3.7 561.5 12.1 1,633.6 126 
15 3.8 
15 3.8 75 
12.5 3.1 
60 7.9 52.1 2 a 75.1 125 


Convertible 2,420.9 92.0 1,940.7 557.3 1,129.5 
Non-Convertible 4,047.1 135.7 1,709.0 12.4 
Czechoslovakian Cy. 2.3 2.3 
Malaya’s Subscription 
Subscript. Receivable 873.9 873.9 
Total 9,016.0 9,016.9 0 0 3.88 9,020.7 
'Fund holdings of currencies of the countries in the area divided by their aggregate quota, excluding countries whose subscription payments have not been completed 
Calculation of “Continental European Countries” acec or Czechoslovakian figures consistently with their treatment in the Exchange Transactions ts 
Holdings of Canadian dollars are not included in the “Other Member Countries” calculation Of which $200 million in US Treasury Bills and funds awaiting 
investment obtained from proceeds of sale of gold. Upon termination of investment the same quantity of gold can be re-acquired Approximates cash surplus or deficit 


if negative but does not contain accrual items. ‘Sale of gold for US dollars, § Proceeds of repurchases on subscription account made in US dollars by other members 


9 


4 

‘ 
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Exchange Transactions: Drawings and Their Repayment 
(Through February 28, 1958, Amounts Expressed Millions Dollars) 
Total Date 
Member 1948 1949 1950 
Argentina 
Australia 
Belgium 
Bolivia 
Brazil 
Burma 
Chile 


“a 
- 


Colombia 


Costa Rica 
Cuba 
Czechoslovakia* 
Denmark 
Ecuador 

Egypt 

Salvador 
Ethiopia 


Finland 


France 
Haiti 


og 


Honduras 


India 


o 


Indonesia 


Iran 


Israel 


3.8 


Japan 


Mexico 
Netherlands 


Nicaragua 
Norway 
Paraguay 


Peru 

Philippines 

5.05 


United Kingdom 157.6 —108.3 861. 


on 


Yugoslavia 


Currency Bought 
Belgian francs 11.4 
Canadian dollars 15.0 
German marks 11.4 
Guilders 5.0 5.0 
Pounds sterling 6.1 191.7 


Stand-bys Agreed 156 

Drawn 

Expired 

Amounts Available End Period 


Repurchases Subscription Account 6.4 


* Former member. Payments made on settlement of Czechoslovakia's debt to the Fund are included as if they were a member's repurchase 4 Stand-by in 
effect at end of period and not drawn or not fully drawn. See table on Stand-by Arrangements. {| Net member drawings plus outstanding debt of Czechoslovakia. 


3.4 6.8 10.2 34.0 
5.0 

5.0) 

1.0 

3 (—2.5 

vo. 

1.9, ? 3.8, ‘ 6 3.84 

15.0 
17.5 
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International 


Note the Accounts and Transactions the Fund 


Each member the Fund has quota, expressed 
dollars. Quotas determine the voting power and subscrip- 
tion each member and the normal quantitative limitations 
its use the Fund’s resources. Total quotas approxi- 
mate 9.0 billion dollars. Subscriptions are equal the 
quotas. They are payable partly gold and partly the 
member’s currency. Originally members’ gold subscriptions 
were set either per cent their quota per cent 
their net official holdings gold and dollars Septem- 
ber 12, 1946, whichever was less, and were payable upon 
establishment the member’s par value. Gold subscriptions 
for members that have joined the Fund after 1948 have 
been made payable the effective date membership and 
most cases the amount the subscription has been fixed 
the Board Governors. Quotas and subscriptions are 
shown Table 

Exchange transactions with the Fund take the form 
member’s purchase from the Fund the currencies other 
members for equivalent amount the member’s own 
currency. Fund resources are available eligible members 
essentially short term and revolving basis provide 
members with temporary assistance contribute the 
solution their payments problems. Since 1952 members 
have also been able obtain stand-by arrangements that 
assure member that drawings upon Fund resources 
specified limits and within agreed period may made 
without reconsideration the member’s position the time 
stand-by arrangement determined after consideration its 
circumstances, and its likely ability, with the help Fund 
resources, overcome its problems within short period. 

The quantitative limitations drawing rights are stated 
terms the member’s quota and the Fund’s holdings 
its currency. Generally, member may not purchase cur- 
rencies from the Fund the purchase would cause the Fund’s 
holdings its currency exceed 200 per cent its quota. 
Originally drawings were also limited amounts that would 
not cause the Fund’s holdings member’s curency 
increase more than per cent any month period. 
Since 1953, however, most drawings have been larger than 
percent the member’s quota. 

member’s purchases currency from the Fund must 
repaid repurchases the purchase that 
currency another member. general rule members 
undertake repay within period not exceeding 
years. addition, member whose monetary reserves 
are greater than its quota incurs obligation repurchase 
its currency from the Fund when its monetary reserves im- 
prove any year! which purchases foreign exchange 
from the Fund and does not draw equally its own reserves. 
Members whose monetary reserves become excess their 
quotas are also obligated repurchase such amounts 
their currencies paid the Fund part their subscription 
that exceed per cent their quotas. Repurchases are 
made gold the currencies those members whose 
currencies are convertible and held the Fund amounts 
below per cent the members’ quotas. 


The Fund Agreement provides for the computation 
member’s monetary reserves for several purposes, but chiefly 
for the determination repurchase obligations. Monetary 
reserves are the holdings member’s Central Institutions 
gold and convertible foreign currencies other members, 
less holdings other members’ Central Institutions, Other 
Official Institutions, and Other Banks the currency the 
member. means currency proper, bank bal- 
ances, bank acceptances, and government obligations whose 
original maturity was not more than months. data 
the table gold and foreign exchange reserves and the 
country pages are not data monetary reserves. Gold and 
foreign exchange data are broader. Holdings include 
non-member currencies, inconvertible currencies, and claims 
EPU, and foreign exchange includes wider range 
instruments. Liabilities, where they are reported, are not 
limited those the member’s currency, are not limited 
the same range instruments, and, except for currency 
proper and bank deposits, are not limited those held 
the monetary authorities and banks other countries. 
Some the most important differences between gold 
and foreign exchange data and monetary reserves calcula- 
tions are for EPU creditor countries, where the gold and 
foreign exchange data include claims EPU and the mone- 
tary reserve data not; for the UK, where JFS data 
measure holdings while monetary reserves data measure 
holdings minus large part sterling liabilities; 
and for countries holding large reserves sterling, where 
sterling holdings are included the gold and foreign ex- 
change figures but (since sterling has not been declared con- 
vertible) not the monetary reserves figures. 

Fund transactions are reported Table and stand-by 
arrangements are detailed Table Table reports 
drawings and repayments, rather than purchases and repur- 
chases, order distinguish repayments drawings from 
payments made members under the obligation repur- 
chase those amounts their currency that were paid the 
Fund subscription account excess per cent their 
quotas. the table repurchases its currency mem- 
ber (or other countries’ drawings that currency) are con- 
sidered first repayments the member’s drawings; only 
when repurchases (or other countries’ drawings) equal 
drawings have been completed are they considered repur- 
chases subscription account. Fund’s official accounts 
make such distinction. 

The Fund’s holdings member currencies reflect receipt 
subscription payments, transactions, payments made 
members maintain the gold value Fund holdings, some 
receipts for charges, and payments administrative ex- 
penses. Administrative expenses are generally paid from 
holdings the currency which they are incurred. The 
Fund’s holdings member currencies are reported Table 
The country pages report time series each 
member’s IMF defined its quota minus 
Fund holdings its currency. measures primarily pay- 

(Continued page 12) 


1, 
4 } 
| 
| 


Stand-by Arrangements 
(Amounts Expressed Millions Dollars; February 28, 1958) 


Amount Available 


Date Expiration Amount Dec Dec Dec Dec Dec 
Member Agreement Dete Agreed 1952 1953 1954 1955 1956 1957 


Agreements effect 
Bolivia Nov 1956 1958 
Chile Apr 1956 Mar 1959 
Colombia June 1957 June 1958 
France Jan 1958 Jan 1959 
Honduras Nov 1957 May 1958 
India Mar 1957 Mar 1958 
Netherlands Sept 1957 Sept 1958 
Nicaragua 1957 Apr 1958 
Paraguay July 1957 July 1958 
Peru Feb 1958 Feb 
United Kingdom Dec 1956 1958 


Agreements expired 
Belgium June 1952 June 1957 
Cuba 1956 June 1957 
Finland 1952 June 1953 
France Oct 1956 Oct 1957 
Iran May 1956 Nov 1956 
Mexico Apr 1954 Oct 1955 
Nicaragua Nov 1956 May 1957 
Peru Feb 1954 Feb 1958 


aoc 


12.5 


Total 55.0 50.0 90. 870.3 996.8 


IV. Income and Expenditure 
(Amounts Expressed Millions Dollars) 1957 


OPERATIONAL INCOME 
INVESTMENT INCOME (US Treasury Bills) 2.272 
Income 3.51 2.17 2.30 2.44 2.87 2.96 1.57 9.47 
Expenditures 3.65 3.72 3.90 4.27 4.72 .00 4.99 5.13 3.72 

Fees for stand-by arrangements, interest on Czechoslovakia's obligation, and fees for arranging gold transactions between members. Stand-by fees are held in reserve until the end of the 


12 month period covered by the fee or until time stand-by is drawn or expires. Hence figures represent transfers to income and do not coincide with timing of stand-by arrangements 
After November 1, 1957 interest on US Treasury Bills is transferred to a reserve account and not reported here as income * Plus 4.7 million expenditure on land acquired and 


building Balance Sheet 


(Amounts Expressed Millions Dollars) 


1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 


1,179.7 
200. 


Gold (at dollars per fine ounce) 1,436.: 1,495. 92. 1,718.5 1,744. 1,761 
Investments 50. 200. 


Convertible 1,436. 1,395. 1,409. 1,582. 1,638. 1,774. 2,119. 1,333. 
Balances with Depositories 125. 126. 107. 167. 226. 167. 
Demand 1,063. 1,270. 1,283. 1,475. 1,481. 1,802. 
Sub Total 2,872. 2,854. 2,904. 3,113. 3.330. 3,492. 3,718. 3,931. 2,973. 

Non-Convertible Currencies 4,090. 4,219. 4,161. 4,340. 4,458. 4,325. 3,986. 5,129. 
Balances with Depositories 774. 620. 588. 696. 658. 688. 656. 572. 943. 
Demand Securities 3,316. 3,533. 3,630. 3,464. 3,681. 3,769. 3,669. 3,413. 4,185. 
Currency Adj. Rec. Pay. 


Subscriptions Receivable 892. 906. 870. 1,056. 


ow 


te 


ma 


816.8 


or te 


Other Assets 


Total Assets= Total Liabilities 8,032. 


8,736. 

7,936. 
814.5 


8,736. 


Capital: Auth. Subscriptions: 
unpaid 1,068. 
Cumulated Surplus Deficit 
Net Capital 8,031.8 
Withdrawing Subscription 
Reserves and Liabilities 


2.0 


* US Treasury Bills and funds awaiting investment » Currencies of the United States, Canada (from December 1951), Mexico, Cuba (from December 1953), Dominican Republic 
from August 1953), Guatemala, El Salvador, Honduras (from July 1950), Haiti (from April 1954), and Panama. Convertible currencies, within the meaning of the Fund agreement, are 
currencies of those members that are not availing themselves of the transitional arrangements that permit the maintenance and adaptation to changing circumstances of restrictions on 
payments and transfers for current international transactions. A currency becomes convertible when the member has removed all restrictions on current payments and transfers and is 
subject to the obligations of Article VIII, Sections 2, 3, and 4 dealing with these restrictions, multiple currency practices, discriminatory currency arrangements, and the conversion of 
certain balances of ita currency into gold or the currency of another member that holds the balance * Non-negotiable non-interest bearing securities payable at face value on demand 


4 Includes 16.3 million of Currency Adjustments Receivable owing to the devaluations of September 1949 and not itemized * Including withdrawing member's currency and securities 
of 128.8 


| 

1958 

35.0 35.0 16.2 10.0 

68.75 68.8 68.8 
5 5 — = 2 .0 2 
25.0 25.0 

50.0 50.0 50.0 50.0 50.0 50.0 
12. 12.5 

262. 262 .5 

50.0 27.5 
12.5 

4 

.8 

2 

8,927.2 9,023.2 

892.8 906.5 870.8 1,056.7 888.8 797 816.8 873.9 

P 

2 
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Par Values 


(As of 


The Fund Agreement requires that the par value the currency each member expressed terms gold dollars the weight and fineness 


effect 1944. 


Member 


AFGHANISTAN... 
AUSTRALIA. 


AUSTRIA 
BELGIUM 


BOLIVIA 


BURMA 
CEYLON 


CHINA 
COLOMBIA 


Costa RICA* 
CUBA 
DENMARK 


REPUBLIC 


EGYPT..... 


SALVADOR 
ETHIOPIA 
FINLAND 


FRANCE 


GERMANY, REP. 
GHANA 

GREECE 

GUATEMALA 


INDIA. 


INDONESIA 
IRAN 


Nonmetropolitan Areas 
Belgian Congo 


FRANCE 
Algeria, French Antilles, 
French Guiana 
Cameroons, Fr. Equatorial 
Africa, Fr. West Africa, 


Madagascar and Depend- 
encies, Reunion, St. Pierre 
and Miquelon, Togoland 


Oceania, New Caledonia, 
New Hebrides 
French Somaliland 
Somaliland 
NETHERLANDS 
Netherlands Antilles, Surinam 
New Guinea 
UNITED KINGDOM 
Barbados, British Guiana, 


French Possessions 


Leeward Islands, Trinidad, 
Windward Islands 


British Honduras 


31.10 grams troy ounce. 


Currency 


Afghani 
Peso 
Pound 
Former par value 
Schilling 
Franc 
Former par value 
Boliviano 
Par value May 
Par value Apr 
Cruzeiro 
Kyat 
Dollar 
Rupee 
Peso 
Former par value 
Yuan 
Peso 
Former par value 
Colén 
Peso 
Krone 
Former par value 
Peso 
Sucre 
Former par value 
Pound 
Former par value 
Dollar 
Markka 
Former par value 
Former par value 
Deutsche mark 
Pound 
Drachma 
Quetzal 
Gourde 
Lempira 
Par value Mar 
Par value Sept 
Rupee 
Former par value 
Rupiah 


Former par value 


19, 1950 
20, 1949 


Units per 
Metropolitan Unit 


Franc 1.000 
Former par value 
Franc 1.000 
Former par value 
CFA Franc 000! 
Former par value 
CFP Franc 818 
Former par value 
Djibouti Franc 
Somalo 
Guilder .496 2782 
Guilder 1.000 
Dollar. 4.800 
Former par value 
Dollar 4.000 


Former par value 


Not all transactions the exchange market take place rates governed the par value. 
substantial transactions the exchange market take place rates governed the par value. 


Date 

Established 
Jan 
Sept 18, 1949 
Nov 17, 1947 
May 4, 1953 
Sept 22, 1949 
Dec 18, 1946 
May 14, 1953 
Dec 
July 14, 1948 
1953 
Jan 16, 1952 
1953 
Dec 18,1946 
Dec 17, 1948 
Dec 18, 1946 
Dec 18, 1946 
Dec 18, 1946 
Sept 18, 1949 
18, 1946 
Apr 23, 1948 
1950 
Dec 18, 1946 
Sept 19, 1949 
Dec 18, 1946 
Dec 18, 1946 
18, 1946 
Sept 15, 1957 
July 
Dec 18, 1946 
Jan 30, 1953 
Dec 18, 1946 
1954 
Dec 18, 1946 
Mar 20, 1950 
Sept 21, 1949 
Dec 18, 1946 
Sept 22, 1949 
Dec 18, 1946 
May 22, 1957 
Dec 
Sept 22, 1949 
Dec 18, 1946 
18, 1946 
Dee 18, 1946 
Dec 18, 1946 
Mar 22, 1949 
Dec 18, 1946 
Sept 18, 1949 
Dec 18, 1946 
Dec 31, 1949 
Dec 18, 1946 


Grams Fine 


Gold pe Tr 


Currency Un 


ul 


this schedule they are expressed terms both gold and dollars with six significant figures, other than initial zeros. 
accounting the currencies members based the par values last agreed with the Fund. 


Currency Units 
per Troy Ounce 


of Fine Gold* 


Par value not yet established 


US Cents per 
Currency Unit 


Fund 


For Canada, France, Indonesia, and Peru special rules 


Currency Units 
per Dollar 


0.049 370 6 630 .000 5.555 56 18.000 0 
1.990 62 15.625 0 224.000 .446 429 
179 910.000 3.846 26.000 
773 1,750.00 2.000 50.000 
.020 276 § 1,533.96 2.281 67 43.827 5 
.004 677 6,650.00 316 
-014 811 2 2,100.00 1.666 67 60.000 0 
.021 158 8 1,470.00 2.380 95 42.000 0 
.186 621 21.000 4.761 
.186 621 166.667 21.000 0 4.761 90 
.008 078 83 38,850.00 .909 091 110.000 
.028 666 8 1,085.00 3.225 81 31.000 O 
Par value not yet established 
.507 816 61.249 5 57.143 3 1.749 99 
.888 671 35.000 0 100.000 1.000 00 
.128 660 241.750 14.477 6.907 
.185 178 167.965 20.837 6 4.799 Ol 
.888 671 85.000 0 100.000 1.000 00 
.059 244 525.000 6.666 15.000 
.065 827 472.500 7.407 13.500 
2.551 12.188 287.156 348 242 
.355 468 87.500 0 40.000 0 2.500 00 
690 86.956 40.250 2.484 
002 777 312 500 320 000 
003 8638 79 8,050.00 434 783 230 000 
Since January 26, 1948, no par value agreed with Fund 
Par value not yet established 
Par value not yet established 
.177 734 175.000 20.000 5.000 
335 70.000 50.000 2.000 
.054 567 570.000 6.140 16.285 
095 135 9 326.937 10.705 4 9.341 07 
136 227.110 15.411 6.488 
186 621 21.000 4.761 
268 601 115.798 30.225 
Par value not yet established 
0.011 731 2,651.25 1.320 75.750 
.017 773 1,750.00 2.000 50.000 
020 276 5 1 5383.96 2.281 67 43.827 § 
Since January 26, 1948, par value agreed with Fund 
Since January 26, 1948, no par value agreed with Fund 
.012 683 2,452.20 1.427 70.062 
Since September 20, 1949, par value agreed with Fund 
.017 906 7 1,736.97 2.015 00 49.627 8 
145 7,503.73 435 214.392 
Par value not yet established 
230 66.004 53.026 1.885 
Par value not yet established 
.518 391 60.000 1.714 
113 41.687 83.958 1.191 
070 50.000 70.000 1.428 
.888 671 35.000 0 100.000 1.000 00 


exchange market take place rates governed the par value last agreed with the Fund. 


See Country Notes. 
See Country Notes. 


See Country Notes. 
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Member Currencies 


April 15, 1958) 


apply. See Country Notes. The par values some currencies not necessarily govern the rates for transactions exchange markets. the case 
few currencies substantial transactions exchange markets take place the basis the listed par values. See footnotes. The schedule does 
not list the multiple rate systems maintained some members. Current exchange rates and descriptions members’ exchange systems are given 


the Country Pages and Notes. 


Grams Fine 


Currency Units 


Date Gold per per Troy Ounce Cents per Currency Units 
Member Currency Fine Gold* Currency Unit per Dollar 
IRAQ Dinar Sept 20, 1949 2.488 28 12.500 0 280.000 .357 143 
Former par value Dec 18,1946 8.684 403 .000 -248 139 
IRELAND Pound Par value not yet established 
ISRAEL * Pound Mar 13, 1957 0.493 706 63.000 0 55.555 6 1.800 00 
ITALY Lira Par value not yet established 
JAPAN, Yen May 11, 1953 .002 468 53 12,600.0 .277 778 360 .000 
Dinar Oct 2,1953 2.488 2.500 143 
KOREA Hwan Par value not yet established 
LEBANON ° Pound July 29, 1947 405 512 76.701 8 45.631 3 2.191 48 
LUXEMBOURG Franc és Sept 22, 1949 .017 773 4 1,750.00 2.000 00 50.000 0 
Former par value Dec 18, 1946 276 2.281 43.827 
MALAYA Dollar Par value not yet established 
Peso Apr 19, 1954 .071 093 8.000 12.500 
Par value Apr 18,1954 June 17, 1949 .102 737 302.750 11.560 8.650 
Par value June 16,1949 Dee 18, 1946 169.925 20.597 4.855 
NETHERLANDS Guilder Sept 21, 1949 861 26.315 3.800 
Former par value 18, 1946 987 92.849 7.695 2.652 
Cérdoba July 1955 953 245.000 14.285 7.000 
Former par value Dec 734 20.000 5.000 
NORWAY Krone Sept 18, 1949 .124 414 250.000 14.000 0 7.142 86 
Former par value Dec 18, 1946 .179 067 173.697 20.150 0 4.962 7! 
PAKISTAN Rupee July 31, 1955 621 21.000 4.761 
Former par value Mar 19, 1951 601 115.798 30.225 3.308 
PANAMA Balboa Dec 18, 1946 671 35.000 100.000 1.000 
PARAGUAY Mar 1956 .014 811 2,100.00 1.666 60.000 
Par value to Feb 29, 1956 Aug 18,1954 .042 317 7 735 .000 4.761 90 21.000 0 
Par value Aug 17, 1954 Jan 244 6.666 15.000 
Par value Mar 148 112 210.000 16.666 6.000 
Par value Mar Dec 18, 1946 287 595 3.090 
*ERU Sol 
PHILIPPINES Peso Dec 18, 1946 335 70.000 50.000 2.000 
SAUDI ARABIA Riyal Par value not yet established 
SUDAN Pound Par value not yet established 
SWEDEN Krona 1951 171 19.330 5.173 
Syria” Pound July 29, 1947 405 512 76.701 8 45.631 3 2.191 48 
THAILAND Baht Par value not yet established 
TUNISIA Par value not yet established 
TURKEY * Lira June 19, 1947 .317 382 98.000 0 35.714 3 2.800 00 
UNION AFRICA Pound Sept 18,1949 2.488 12.500 143 
Former par value Dec 18, 1946 3.581 34 8.684 86 403 .000 .248 139 
Former par ralue Dee 18, 1946 3.581 34 8.684 86 403 .000 .248 139 
UNITED STATES Dollar Dec 18, 1946 671 35.000 1.000 
URUGUAY Peso Par value not yet established 
VENEZUELA Rolivar Apr 18, 1947 265 275 117.250 29.850 3.350 
Piastre Par value not yet established 
YUGOSLAVIA? Dinar 002 962 24 10,500.0 .333 333 300 .000 


Nonmetropolitan Areas 


Unirep (Continued) 


Former par value 


Units per 
Metropolitan Unit 


May 24, 1949 


.017 773 4 


1,750.00 


2.000 00 


50.000 0 


Aden, British Somaliland,) African 
Kenya, Tanganyika, Shilling 20.000 Sept 18, 1949 414 250.000 14.000 7.142 
Uganda, Zanzibar f Former par value Dec 18, 1946 179 067 173.697 20.150 0 4.962 78 
Bahamas, Bermuda, Cyprus, 
Falkland Islands, Gambia, 
Gibraltar, Jamaica, Pound 1.000 Sept 18,1949 2.488 12.500 357 143 
Nigeria, Federation of Rho- Former par value Dec 18,1946 $.581 34 8.684 86 403 .000 248 139 
desia and Nyasaland, Sierra 
Leone 
British North Borneo, Dollar 8.571 Sept 18, 1949 290 299 107.143 32.666 3.061 
Sarawak, Singapore Former par value Dec 18, 1946 823 74.441 47.016 2.126 
Fiji Pound 1.110 Sept 18,1949 2.241 13.875 252 429 
Former par value Dec 18,1946 3.226 9.640 .063 434 
Hong Kong Dollar 16.000 0 Sept 18, 1949 .155 517 200.000 17.500 0 5.714 29 
Former par value Dec 18, 1946 223 834 138.958 25.187 3.970 
Mauritius, Seychelles Rupee 13.333 Sept 18, 1949 621 166.667 21.000 4.761 
Former par value 18, 1946 .268 601 115.798 
Tonga Pound 1.250 Sept 18,1949 1.990 224.000 429 
Former par value Dec 18,1946 2.859 10.877 794 


January 26, 1948. 


per pound sterling prior September 18, 1949. 


878 per Netherlands guilder prior September 20, 1949. 
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32.80 per pound sterling, September 18-December 30, 1949; 4.03 
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IMF International Monetary Fund 
Members,* Governors, Executive Directors, and Officers 
(As of April 15, 1958) 
MEMBERS AND GOVERNORS 
Member Governor Alternate Member Governor Alternate 
Afghanistan Abdullah Malikyar Mohammad Sarwar Ireland Seamas Riain J.J. 
Argentina Adalberto Krieger Vasena Mauricio Yadarola David Horowitz Martin Rosenbluth 
Australia Sir Arthur Fadden Sir Claude Spender Italy Giuseppi Medici Ugo Malfa 
Austria Eugen Margaretha Franz Stoeger-Marenpach Japan Hisato Ichimada Masamichi Yamagiwa 
Belgium Hubert Ansiaux Maurice Jordan Izzeddin Mufti Abdul Karim Humud 
Bolivia Franklin Antezana Paz Santiago Sologuren Korea Hyun Chul Kim Yong Chan Kim 
Brazil Jose Maria Alkmim Octavio Paranagua Lebanon Nasr Harfouche Farid Solh 
Burma Kyaw Nyein San Lin Luxembourg Pierre Werner Hugues Gallais 
Canada Donald Methuen Fleming James Elliott Coyne Malaya Sir Henry Lee Ismail bin Dato’ Abdul 
Ceylon Stanléy Zoysa Sir Arthur Ranasinha Rahman 
Chile Felipe Herrera Alvaro Orrego Barros Mexico Antonio Carrillo Flores Rodrigo Gomez 
China Peh-Yuan Hsu Pao-hsu Netherlands Holtrop van Lennep 
Colombia Antonio Alvarez Restrepo Emilio Toro Nicaragua Guillermo Sevilla Sacasa Leon DeBayle 
Costa Rica Alvaro Castro Alvaro Vargas Norway Erik Brofoss Christian Brinch 
Cuba Joaquin Martinez Saenz Bernardo Figueredo Antunez Pakistan Abdul Qadir Ahmad 
Denmark Svend Nielsen Einar Dige Panama Roberto Heurtematte Obarrio 
Dominican Arturo Despradel Oscar Guaroa Ginebra Paraguay Gustavo Storm Pedro Chamorro 
Republic Henriquez Peru Andres Dasso Emilio Barreto 
Ecuador Guillermo Perez-Chiriboga Clemente Vallejo Philippines Miguel Cuaderno, Eduardo Romualdez 
Egypt Abdel Moneim Kaissouni Mohamed Loutfy El-Banna Saudi Arabia Rasem Al-Khalidi Saleh Al-Shalfan 
Salvador Carlos Canessa Manue! Melendez-Valle Sudan Ibrahim Ahmed Mamoun Beheiry 
Ethiopia Makonnen Habte Wolde Stanislaw Kirkor Sweden Per Asbrink Hammarskiold 
Finland Klaus Waris Eero Asp Syria Izzat Sioufi 
France Pierre Mendes-France Wilfrid Baumgartner Thailand Prince Viwat Puey Ungphakorn 
Germany, Fed. Blessing Hans von Tunisia Vacant Vacant 
Republic Mangoldt-Reiboldt Turkey Hasan Polatkan Memduh Aytur 
Ghana Gbedemah Eggleston Union Jozua Francois Naude Daniel Hendrik Steyn 
Greece Xenophon Zolotas John Pesmazoglu South Africa 
Guatemala Orellana Gustavo Miron United Kingdom Derick Heathcoat Amory Parsons 
Haiti Maurice Telemaque Antonio Andre United States Robert Anderson Douglas Dillon 
Honduras Fernando Villar Roberto Ramirez Uruguay Carlos Sapelli Carlos Sanguinetti 
Iceland Gylfi Gislason Thor Thors Venezuela Gonzalez Francisco Alfonso Ravard 
Indonesia Sjafruddin Prawiranegara Soegiarto Tran Huu Phuong 
Iran Ebrahim Kashani Ahmad Maijidian Yugoslavia Nenad Popovic Nikola Miljanic 
Iraq Abdulilah Hafidh Saleh Kubba 
Libya, Morocco, and Spain have applied for membership the Fund. 
EXECUTIVE DIRECTORS 
Executive Director From Alternate From Casting Votes of 
Frank Southard, Jr. United States John Hooker United States United States 
Thorold United Kingdom Heasman United Kingdom United Kingdom 
Beue Tann China Ching-Yao Hsieh China China 
Jean Largentaye France Marcel Theron France France 
Adarkar India Pinto India India 
Ahmed Zaki Saad Egypt Albert Mansour Egypt Afghanistan, Egypt, Ethiopia, Iran, Iraq, Jordan, 
Lebanon, Pakistan, Philippines, Syria 
Andre van Campenhout Belgium Maurice Toussaint Austria, Belgium, Korea, Luxembourg, Turkey 
Carlo Gragnani Italy Costa Caranica Greece Greece, Indonesia, Italy 
ey Octavio Paranagua 3razil Helvecio Xavier Lopes Brazil Brazil, Colombia, Dominican Republic, Haiti, Panama, 
Peru 
ri Rodolfo Corominas- Argentina Carlos Luzzetti Argentina Argentina, Bolivia, Chile, Ecuador, Paraguay, Uruguay 
Segura 
Takeshi Watanabe Tun Thin Burma, Ceylon, Japan, Thailand 
Callaghan Australia Emmott Fleming Australia Australia, Union South Africa, Viet-Nam 
Jorge Sol Salvador Jorge Hazera Costa Rica Costa Rica, Cuba, Salvador, Guatemala, Honduras, 
Mexico, Nicaragua, Venezuela 
Torben Denmark Jouko Voutilainen Finland Denmark, Finland, Iceland, Norway, Sweden 
Otmar Emminger Federal Republic Wilhelm Federal Republic Federal Republic Germany 
Louis Rasminsky Canada Alan Hockin Canada Canada 
OFFICERS 


Managing Director and Chairman the Board Executive Directors, Per Jacobsson 
Deputy Managing Director, Merle Cochran 


Asian Department James Raj, Director Western Hemisphere 
European Department Gabriel Ferras, Director Department Jorge Del Canto, Director 
Exchange Restrictions Office of Administration Phillip Thorson, Director 
Department Irving Friedman, Director Office the Secretary Roman Horne, Secretary 
Legal Department Fawcett, General Counsel Office the Treasurer Koo, Treasurer 
Middle Eastern Department Anwar Ali, Director European Office (Paris Miadek, Director 
Research and Statistics 
Department Polak, Acting Director 
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Member 


Afghanistan 
Argentina 
Australia 
Austria 
Belgium 
Bolivia 
Brazil 
Burma 
Canada 
Ceylon 
Chile 
China 
Colombia 
Costa Rica 
Cuba 
Denmark 
Dominican 
Republic 
Ecuador 
Egypt 
E! Salvador 
Ethiopia 
Finland 
France 
Germany, Fed 
Ghana 
Greece 
Guatemala 
Haiti 
Honduras 
Iceland 
India 
Indonesia 
Iran 


Executive Director 


International Bank 


IBRD 


Members, Governors, Executive Directors, and Officers 


Governor 


Abdullah Malikyar 
Eduardo Laurencena 
Sir Arthur Fadden 
Reinhard Kamitz 
Henri Liebaert 

Miguel Gisbert N 

Jose Maria Alkmim 
Boh Khin Maung Gale 
Donald Fleming 
Stanley de Zoysa 
Felipe Herrera Lane 
Peh-Yuan Hsu 

Ignacio Copete-Lizarralde 
Alvaro Castro 


Svend Nielsen 


Arturo 
Federico Intriago 
Ahmed Zaki Saad 
Carlos J. Canessa 
Menasse Lemma 
R.v. Fieandt 
Minister Finance 


Ludwig Erhard 

Gbedemah 
Gregory Cassimatis 
Edgar Alvarado Pinetta 
FritzSaint Firmin Thebaud 
Celeo Davila 

Petur Benediktsson 

Krishnamachari 
Soetikno Slamet 


Ali Asghar Nasser 


From 


(As 


MEMBERS AND GOVERNORS 


Alternate 


Abdul Karim Hakimi 
Mauricio Yadarola 

Sir Roland Wilson 
Wilhelm Teufenstein 
Jean Van Nieuwenhuyse 
Fernando Pou Munt 

J.J. Cardozo de Mello Neto 
U Kyaw Nyun 

Plumptre 
tajendra Coomaraswamy 
Alvaro Orrego Barros 
Tse-kai Chang 

Eduardo Arias Robledo 
Alvaro Vargas 

Joaquin Meyer 

Hakon Jespersen 


Oscar Ginebra Henriquez 


Jose Chiriboga 
Albert Mansour 

Luis Escalante-Arce 
George Peters Rea 
Heikki Valvanne 
Pierre Mendes-France 


Franz Etzel 

Eggleston 

Ioannis Paraskevopoulos 
Mario Asturias-Arévalo 
Maurice Telemaque 
Jorge Bueso-Arias 
Vilhjalmur Thor 

Patel 

Loekman Hakim 
Djalaledin Aghili 


EXECUTIVE 


Alternate 


April 15, 1958 


Member 


Iraq 
Ireland 
Italy 
Japan 
Jordan 
Korea 
Lebanon 
Luxembourg 
Malaya 
Mexico 
Netherlands 
Nicaragua 
Norw ay 
Pakistan 
Panama 
Paraguay 
Peru 
Philippines 
Saudi Arabia 
Sudan 
Sweden 
Syria 
Thailand 
Tunisia 
Turkey 
Union of 
South Africa 


United Kingdom 


United States 
Uruguay 
Venezuela 


Viet-Nam 
Yugoslavia 


From 


DIRECTORS 


Governor 


Abdul Kerim Al-Uzri 
Seamas Riain 

David Horowitz 
Donato Menichella 
Hisato Ichimada 
Anastas Hanania 

Chin Hyung Kim 
Andre Tueni 

Pierre Werner 

Vacant 

Antonio Carrillo Flores 
Hofstra 
Guillermo Sevilla-Sacasa 
Arne Skaug 

Syed Amjad Ali 
Ricardo Arias Espinosa 
Osvaldo Chaves 
Fernando Berckemeyer 
Miguel Cuaderno, Sr. 
tasem Al-Khalidi 
Ibrahim Ahmed 

Straeng 

Husni Sawwaf 
Serm 
Vacant 

Hasan Polatkan 


Jozua Francois Naude 

Derick Heathcoat Amory 

Robert Anderson 

Nilo Berchesi 

Jose Joaquin Gonzalez- 
Gorron jona, Jr 

Tran Huu Phuong 

Avdo Humo 


Casting Votes 


Alternate 


Mudhafar H. Jamil 

Whitaker 
Martin Rosenbluth 
Giorgio Cigliana-Piazza 
Masamichi Yamagiwa 
Mohammad Ali Rida 
Byung Kyu Chun 

Raja Himadeh 

tene Franck 

Vacant 

Jose Hernandez Delgado 
Jong 

Enrique Delgado 
Carsten Nielsen 

Mozaffar 

Julio Heurtematte 
Federico Mandelburger 
Emilio Foley 

Eduardo Romualdez 
Saleh Al-Shalfan 

Sayed Hamza Mirghani 
Lange 

Sadek Ayoubi 

Puey Ungphakorn 
Vacant 

Sait Naci Ergin 


Kock 

Sir Leslie Rowan 

C. Douglas Dillon 
Roberto Ferber 

Alejandro Huizi-Aguiar 


Thue 
Augustin Papic 


Tom Coughran 
G. F. Thorold 


John S. Hooker 
David Pitblado 


United States 
United Kingdom 


United States 
United Kingdom 


United States 
United Kingdom 


Kan Lee China China 

Rene Larre France Jean Cottier France France 

Narahari Rao India Pinto India India 

Thomas Basyn Belgium Max Thurn Austria Belgium, Austria, Turkey, Korea, Luxembourg 

Soemarno Indonesia Carlo Gragnani Italy Italy, Indonesia, Greece, Afghanistan 

Mohamed Shoaib Pakistan Ali Akbar Khosropur Iran Pakistan, Egypt, Iran, Syria, Iraq, Lebanon, Ethiopia, 
Jordan 

Lieftinck Netherlands Smole Yugoslavia Netherlands, Yugoslavia, Israel 

Takeshi Watanabe Japan Gunesekera Ceylon Japan, Burma, Ceylon, Thailand 

Callaghan Australia Fleming Australia Australia, Union South Africa, Viet-Nam 

Luis Machado Cuba Jorge Montealegre Nicaragua Mexico, Cuba, Peru, Venezuela, Costa Rica, Guate- 
mala, Salvador, Honduras, Nicaragua, Panama 

Sven Viig Norway Bjorn Tryggvason Iceland Sweden, Denmark, Norway, Finland, Iceland 


Jorge Mejia-Palacio Colombia Brazil, Colombia, Philippines, Ecuador, Dominican 


Republic, Haiti 
Otto Donner Federal Republic Germany 


Federal Drechsler 


Germany 


Federal Republic 
Germany 


Louis Rasminsky Canada Alan Hockin Canada Canada 
Victor Pane Paraguay Persio Silva Paraguay Argentina, Chile, Uruguay, Bolivia, Paraguay 
OFFICERS 
President Eugene Black Director Operations 
Vice President William Far East Martin Rosen 
Vice President Burke Knapp Director Operations 
Vice President and Genera! Counse! Davidson Sommers South Asia and Middle East Joseph Rucinski 
Treasurer Henry Riley Director Technical Operations Simon Aldewereld 
Secretary Mendels Director Marketing George Martin 
Director Legal Department Aron Broches Director, Economic Staff Leonard Rist 
Direction Operations—Europe, Director, Technical Assistance 
Africa, and Australasia Raymond Cope and Liaison Staff Richard Demuth 
Director Operations Hemisphere Orvis Schmidt Director Administration William Howell 
Director Information Harold Graves, Jr. 
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IBRD INTERNATIONAL FINANCIAL STATISTICS International Bank for Recon 


Source and Disposition Funds 


1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 
Capital Stock: (In Millions Dollars) 
gold Dollars 161.8 162.1 162.5 165.2 177.2 177.3 177.8 178.3 182.6 184.1 
18% subscription all members: 
In US dollars, (US subscription) 571.5 §71.5 571.5 571.5 571.5 571.5 671.5 571.5 571.5 571.5 
other Members’ currencies 929.0 931.2 929.4 947.4 1,055.1 1,055.4 1,053.5 1,057.6 
Total capital stock paid in 1,662.3 1,664.8 1,663.4 1,684.1 1,803.8 1,804.2 1,802.8 1,807.4 1,850 1,864.1 
Payment deferred subscriptions 4.9 4.9 4.3 3.6 3.5 3.5 2.8 2.6 
Subject call only meet obligations the 6,668.8 6,678.8 6,670.8 6,750.8 7,229.2 7,230.8 7,222.4 7,240.4 7,412.3 7,466.7 
Bank 
Total subscribed capital stock 8,336.0 8,348.5 8,338.5 8,438.5 9,036.5 9,038.5 9,028.0 9,050.5 9,265.4 9,333.4 
Available for Lending: 
From payments subscription 745.3 745.0 761.7 776.6 846.0 871.4 914.9 983.3 1,182.6 1,320.5 
From operations (approx.) exchange adjust 8.1 20.8 35.0 51.3 66.4 87.5 115.4 143.0 177.9 214.5 
From net proceeds borrowings excl. premium 254.0 254.0 260.6 436.2 567.5 653.5 849.4 849.2 847.6 1,269.1 
From sale loans and repayments 8.1 28.0 29.7 31.8 76.5 98.8 366.9 466.7 571.0 
a 3 Gross total available funds 1,015.5 1,047.8 1,077.0 1,295.9 1,556.4 1,711.2 2,088.4 2,342.4 2,624.8 3,375 
Loans 499.1 567.0 641.9 770.8 996.5 1,236.3 1,534.4 1,818.9 2,107.9 2,547.0 
Excess available funds over loan disbursements 516.4 480.8 435.1 525. 559.9 474.9 554.0 516.9 828.1 


Prices and Yields Representative IBRD Bonds 


Call Date and 
Market and Issue Call Price 1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 Feb Mar 
1957 days, 101 98.50 101.13! 
1959.. 1959, 100 100.88 98.50 98.50 98.50 100.00 100.38 
1962 Not callable 95.50 95.00 92.04 90.94 97.00 95.00 93.00 93.50 
1972 days, 102 98.88 103.50 102.50 96.75 94.50 94.00 99.63 97.50 86.00 92.50 92.00 
1976 days, 93.75 93.50 99.63 96.75 89.00 89.75 90.00 
1981.. days, 96.75 95.75 94.75 102.38 99.50 87.00 87.50 89.50 89.25 
London 
1971 1966, 100 92.00 90.50 94.50 98.50 78.00 80.00 80.00 
Toronto 
4’s 1962......45 days, 99.25 101.50 101.503 
1969... days, 103 98.50 84.00 88.00 88.00 92.25 
Zurich 
1963 100 99.00 98.00 101.00 101.00 101.63 95.00 99.25 100.25 
100 101.00 101.00 100.90 93.85 94.50 98.50 97.75 
1972... 1964, 100 101.00 100.50 95.00 95.00 97.50 
Amsterdam 
New Yerk YIELDS (in Per Cent Per Annum End Period) 
1957... days, 101 2.48 1.47! 
2’s of 1962 Not callable - 2.46 2.55 8.00 3.25 2.45 2.89 3.39 3.69 3.21 2.62 
1969. days, neg.2 4.03 3.83 3.67 3.68 
1972 days, 102 3.07 2.84 3.22 3.39 3.44 3.03 3.19 4.23 3.81 3.67 3.73 
1976 days, 3.21 3.39 3.02 3.22 4.14 3.84 3.79 3.77 
1981 days, 8.42 3.49 3.28 4.09 4.08 3.93 3.96 
London 
Toronto 
1965 days, 102 5.52 4.98 5.10 4.32 
1969 days, 103 3.64 5.27 4.88 4.89 4.38 
Zurich 
1963 1959, 100 3.61 3.73 2.01 4.37 3.70 3.65 3.45 
1972 1964, 100 3.432 3.93 4.06 3.97 3.73 
Amsterdam 
Issue called February 1950. Price above call; yield next call date. Issue called June 1955. 
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struction and Development 


Classified Borrowing Country 


Australia 
Austria 
Belgium 
Belgian Congo 
Ruanda-Urundi 
Brazil 
Burma 
Ceylon 
Chile 
Colombia 
Costa Rica 
Denmark 
Ecuador 
Salvador 
Ethiopia 
Finland 
France 
Algeria 
French West Africa 
Guatemala 
Haiti 
Honduras 
Iceland 
India 
Iran 
Iraq 
Italy 
Japan 
Lebanon 
Luxembourg 
Mexico 
Netherlands 
Nicaragua 
Norway 
Pakistan 
Panama 
Paraguay 
Peru 
Philippines 
Thailiand 
Turkey 
Union South Africa 


Un. Kingdom: East Africa 
Rhodesia-N yasaland 


Uruguay 
Yugoslavia 


Total 


1947 /51 
317.7 
56.6 
76.0 12.8 
80.0 

4.84 
182.5 75.5 
19.3 
17.4 
73.7 7.5 
111.2 10.4 
3.0 
40.0 40.0 
32.6 
23.6 3.4 
23.5 2.0 
65.1 10.6 
250.0 250.0 
10.0 
18.2 
2.6 
4.2 
5.9 .7 
356.4 45.0 
75.0 
6.3 
238 .0 
90.0 
27.0 
11.8 11.8 
§2.3 30.7 
236.5 211.4 
23.0 
75.0 
112.5 
6. 
4.5 
10.8 
21.0 
106.8 
60.7 
160.2 10.8 
24.0 
122.0 
64.0 4.0 
60.7 2.4 
3,500.3 770.8 


Classified Currency Lent 


Australian pounds 
Austrian schillings 
Belgian 
Canadian dollars 
Ceylon Rupees 
Danish kroner 
Deutsche marks 
French 
Indian Rupees 
Iranian rials 

Irish pounds 

Italian lire 

Japanese yen 
Luxembourg francs 
Mexican pesos 
Netherlands guilders 
Norwegian kroner 
South African pounds 
Swedish kronor 
Swiss francs 

Pounds sterling 
United States dollars 
Venezuelan bolivars 
Yugoslav dinars 


Total 


' Principal after cancellation 
Sold, including participations signed but not yet effective 
(in millions of dollars) 


17.6 
1.0 
8.1 
2.8 
738.9 
770.8 


Loans Granted and Disbursed 


1952 
11.5 
14.1 
20.4 


5.6 
2.7 
9.0 
3.7 
22.0 
6.5 
3.4 
11.7 
1.3 
12.7 


oe 


191. 


1953 


4.3 
.8 
9.0 
3.6 
1.2 
4.9 
11.6 
4.5 


21.2 


1.8 
1.6 
5 

1.5 
8 
27.7 
9.2 
167.3 


239.8 


XI, May 1958 


Disbursements 
1954 1955 
53.2 44.6 

7.4 
7.5 8.4 
14.5 
1.0 1.9 
2.6 2.7 
8.1 12.8 


1.2 
9 
6.0 8.3 


1.3 
1.8 8.9 
10.8 23.4 
8.3 32.9 
2.4 
25.0 25.0 
13.9 
1.3 
1.8 2.1 
44.6 
21.3 
15.5 3.9 
12.3 1.2 
14.0 4.3 
284.5 
15.8 14.7 
2.8 §.1 
6.9 2.3 
2.7 

3.0 19.6 
2.2 1.5 
1.4 
12.7 
235.9 211.1 


Principal prior to cancellations was $3,587.6 million. 


17.1 
7.6 


10. 
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2 Including repayments on Loans Sold 


9.6 
8.2 
4.9 
19.4 
12.3 
7.5 
2.0 
439.1 
6.8 
.6 
8.0 
8.8 
24.5 
3.3 
7 

5 
5.9 
7.5 
5 


1958 to 
Mar Total 
10.0 292.0 
5.5 52.7 
1.0 69.1 
9.4 49.4 
166.8 
1.4 4.4 
11.3 
2.1 
1.5 90.8 
.6 2.4 
40.0 
6.4 
4 21.5 
8.7 
53.5 
250.0 
10.0 
1.9 14.7 


48.1 245.3 
19.0 75.0 
6.3 

106.8 
10.8 76.2 
1.2 
11.8 

8.2 143.6 
236.5 

1.3 17.1 
1.6 56.6 
4.6 
4.4 

2.0 
2.9 2.9 
1.8 38.7 
.7 56.5 
4.8 140.0 
24.0 

6.5 63.3 
1.4 45.2 
1 60.7 
156.5 2,703.5 
2.5 9.3 
1.3 3.9 
6.8 26.4 
.5 105.5 
.5 
4.5 
14.0 62.0 
36.5 
1.2 1.9 

5.4 24.8 
6.0 15.9 

6.0 
1.9 41.2 
1.4 3.0 
.5 8.4 
13.4 
188.5 
14.7 135.2 
97.3 2,068.5 
1.8 


156. 


2,703. 


March 31, 1958 


Repay- Loans Undis- 
ments? bursed 
18.5 25.7 

5.9 

7.3 25.5 6.9 
3.0 14.3 30 
3 4 
17.6 5.1 15 
14 
6 
6.6 3 36 
19.1 7 20 


1 
3.7 4.2 
26 
1.1 1.3 2 
1.0 1.5 14 
11.0 4.1 11.6 
16.9 30.3 
5 9 
1.0 
.6 $3.5 
4 2.4 
2.2 
26.1 44.0 111.0 
5.0 
6.3 
.5 20.9 131.2 
2.7 13.8 
25.8 
4.0 2.9 
11.3 14.1 8.8 
143.0 60.5 
4.0 1.8 5.9 
2.0 18.0 
10.9 7.6 55.8 
.5 2.3 
2.9 5.0 
1.0 18.1 
3.8 2.5 68.1 
3.0 4.2 
27.4 44.2 20.2 
8.0 
3.5 19.1 58.7 
5.8 2.8 18.8 
6.7 
372.5 399.6 796.8 
2.4 
14.6 4.0 
1.5 1.0 
1.0 
1.3 
.6 
18.9 9.7 
6.9 3.9 


372.5 


* Loans Sold or Agreed to be 


‘Including amounts still requiring action by the borrower and/or guarantor before becoming effective 


Brazil 13.4, Belgium 4.8, Ecuador .6, Italy 79.1. 


IBRD 
44.7 35.9 23.5 
26.1 13.7 
14.2 9.0 4.7 
18.0 
3.0 
4.9 
12.3 9.1 16.4 
1.8 
1.5 2.8 
7.1 6.1 5.2 
10.0 
5.9 
56.0 
49.5 
5.3 
4.8 18.4 4.5 
q 1.5 1.4 i} 
9.5 
23.4 
q 5 
6.4 
1.2 
é 


EPU 


European Payments Union 


Net Surplus Deficit EPU Countries 
Transactions with Each Other 


Position after March 
Settlement’ 
March 1958 


Settlement Unused 
1956! 1957! 1957! 1958 Member's Borrowing 
Year Year 4th Qtr Feb March Gold Rights 
Austria 9.6 2.2 5.2 3.0 
Belgium-Luxembourg 213.0 34.6 0.2 7.6 151.9 
Denmark 26.3 34.9 18.6 10.7 2.6 77.9 
France 653.9 86.5 6.4 14.1 78.58 
Germany 34.1 24.0 12.5 9.4 985.9 
Iceland 4.0 1.1 1.6 
Italy 112.4 66.8 32.7 12.6 17.4 5.8 119.0 
Netherlands 94.2 34.7 146.3 17.6 25.9 19.4 6.5 89.4 
Norway 15.8 9.5 4.9 11.6 6.6 5.0 1.7 80.9 
Portugal 29.4 58.7 21.0 3.8 1.6 1.6 
Sweden 30.6 39.3 5.4 11.8 3.7 
Switzerland 45.8 187.7 102.6 
Turkey 24.1 60.7 4.3 6.7 6.8 6.8 10.0 nil 
and Ireland 3.6 125.2 14.5 10.9 3.6 
Totals +1,271.3 1,598.2 +- 263.2 183.1 109.8 82.4 +27.5 +1,234.7 
1,259.5 1,593.0 262.1 183.1 109.8 91.1 18.8 1,019.0 
1 The aggregate surplus of surplus countries is not equal to the aggregate deficit of deficit countries by the amount of interest paid to EPU or interest 
and amortization the special credit made Belgium) received from EPU. Settlement surpluses and deficits for any month effected the 
middle of the following month. Including 21.0 million dollars settled by drawing on spec credit of 0 ion granted to France January 30, 
1958. Excluding special credit granted January 30, 1958. 


The Agreement the European Payments Union 
first became effective July 1950. Operations under 
prior August 1955 are described the September 1955, 
August 1954, and earlier issue of Jnternational Financial 
Statistics. under the agreement, beginning 
August 1955 may summarized follows: (1) the 
end month each member reports the bilateral end- 
of-month balances its monetary area with other members 
and their monetary areas the Agent (Bank for Interna- 
tional Settlements). The Agent establishes net surplus 
deficit for each member. (2) These net surpluses deficits 
are settled three quarters gold payments and one quarter 
credit extended the EPU. Debtors, however, 
may they wish, settle fully gold. Maximum limits have 


Note the Accounts and Transactions 
the Fund (continued from page 


ments gold subscriptions minus net drawings, but also 
includes the effects repurchases subscription account, 
Fund expenditures the member’s currency, and miscel- 
laneous Fund receipts the member’s currency (mostly 
arising when charges are paid member currency. 


member obligated maintain the gold value the 
Fund’s holdings its currency making additional pay- 
ments the par value its currency reduced if, the 
judgement the Fund, the foreign exchange value its 
currency falls significantly. 

The Fund’s holdings currencies are deposited with the 
central bank other depository each member country. 
For that part the Fund’s holdings currency that 
exceeds what the Fund considers normal working 
balance, members may substitute for deposits non-negotiable 
non-interest bearing demand securities. 


The following charges are made the Fund: service 
charge per cent for the purchase currency from 
the Fund; and charge payable the Fund’s holdings 
currency that exceed the member’s quota. The rate 
charge rises two dimensions: the larger the member’s draw- 
ings relative its quota, and the longer the period during 
which the Fund holds the member’s currency. 


been established which any claim EPU, 
its debt EPU rise. The unused borrowing rights 
debtor members are shown above. Deficits falling outside 
the established limits are settled fully gold, and surpluses 
excess the established limits are settled accordance 
with hoc arrangements between the Union and the 
country concerned. 


accounts and makes the calculations 
for its operations terms unit account equivalent 
the dollar. obligation pay gold member 
dollars. 


The EPU keeps 


Charges in Per Cent per Annum 
for each period in which 
Holdings are in Excess of Quota 


Charges transactions 
Average Effective Rates’ 
in Per Cent per Annum 

for Holdings in Excess of Quota 


by (per cent by (per cent 
050 50-75 5 100 0 50 50.75 75-100 
( > OO 00 2.00 
00 2.00 
( ) 2 
1 ‘ 1 ‘ 00 1 2.50 
1 1 ars 12 8 2 
1 ars 
irs ad ea ) aye 
ears 4.0° are 4.07° 
ars 4 0° 45° . are oat 
I ch “ ‘ see Ja " 1957 IFS Except for service 
ha wh pa t : t and ited as per « t of amount of trans 
ict 1 l eb 1 er r the stated period, expressed as a 
per ¢ imber of years of the period. Includes service charge 
*W I annum, the Fund and the member consult on means to 
reduc { the member's curr ailing agreement, the Fund may 
m pose s apy Alt ywer charges than those shown in 
the sc r4 per annum higher charges than those shown 


s reached, hig 
he rate of per annum has been in effect for 6 months.” 


| the if 

charge per cent per annum made for stand-by 
arrangements but, should the country make purchase dur- 
ing the period the stand-by arrangement, this charge 
credited against the service charge for the transaction, 
maximum per cent the transaction. Charges 
are normally paid gold, but when member’s monetary 
reserves are below half its quota charges may paid partly 
the member’s currency. 


Fund financial year, May 1 to April 30 


. 
§ 


. 80 
.80 
.B0 


rotor 


4.762 
4.762 


. 
‘ 
4.762 
3.06 
3.309 


26.00 
50.02 
6.907 
230 
350 
4.200 
5,000 
3.800 
7.143 
28.75 
‘ 
5.173 
4.289 
2.82 


1.060 


ore 
= 
a= 


tore 


AA 


624.9 
3.800 


‘ 

‘ 

‘ 
< 
< 
< 
< 

8.65 

15.28 

‘ 


20.59 
< 
‘ 
‘ 
357 
60 
20, 59 
3.80 
< 
< 
‘ 
‘ 


20.59 


~ 


> 4.200 

30,000 
624.9 
3.800 3.786 
‘ ‘ 
‘ ‘ 


20.59 


20.59 


3.57 


‘ 
20.59 


50.00 


4.200 
624.9 
3.794 


12.49 


19.00 


1955 


2.803 
2.230 
2.766 


2.790 


‘urrency Units per Dollar 


49.96 


‘ 
19.00 


20.91 


1956 


2.785 
2.217 
2.75 
2.772 
4.808 
4.800 
4.805 
3.08 
4.805 


50.22 


4.199 


625.0 
3.830 


60.00 
19.00 


3.20 


For description multiple currency practices, see Country Pages. 
The Ghana pound, Iraqi dinar, Irish pound, Jordan dinar, and Libyan pound are 
currencies correspond the pound sterling quotations London. 


Dollars per Pound 


787 


tS po 


4.800 
4.785 


‘ 
4.800 
3.07 
4.805 


60 .00 
19.00 


ro te te 
to 


~ 


230 
> 350 
4.201 


625.0 
3.828 


42.00 


4.284 


8,375 


‘ 
600 
‘ 


60 .00 
19.00 


Exchange Rates 


1957 


End period quotations for the dollar 


86.70 
19.00 


par with the pound sterling, and their exchange rates for other 


fo 
2 
3 


50.02 


93 .67 


19.00 


3.16 


20.90 


Feb 


tote 
x 


49.88 


4.202 


3.795 


3.16 


20.83 


1958 


& 


Mar 


bot 


4.760 
4.752 
4.753 
3.04 
4.760 


26.00 
49.90 
6.907 

320 

420 
4.201 
30.00 
624.8 


Sterling Area 
Pound sterling 
Australian pound 
New Zealand pound 
South African pound 


Burmese kyat 
Ceylon rupee 
Icelandic 
Indian rupee 
Malayan dollar 
Pakistan rupee 


Europe 
Austrian schilling 
Belgian franc 
Danish krone 
Finnish markka 
French 
Deutsche mark 
Greek drachma 
Italian lira 
Netherlands guilder 
Norwegian krone 
Portuguese escudo 
Spanish peseta 
Swedish krona 
Swiss 
Turkish lira 
Yugoslav dinar 


Canada: Dollar 


Latin America 
Boliviano 
Brazilian cruzeiro 
Chilean peso 
Colombian peso 
Costa Rican 
Cuban peso 
Dominican peso 
Ecuadoran sucre 
Guatemalan 
Haitian gourde 
Honduran lempira 
Mexican peso 
Nicaraguan cérdoba 
Paraguayan 
Peruvian sol 
Salvadoran 
Uruguayan peso 
Venezuela bolivar 


Rest World 


Cambodian riel 
Egyptian pound 
Ethiopian dollar 
Indonesian rupiah 
Iranian rial 

Israel pound 
Japanese yen 
Korean hwan 
Laos kip 

Lebanese pound 
Philippine peso 
Sudanese pound 
Taiwan dollar 
Thailand baht 
Viet-Namese piastre 


2.773 2.750 .753 6 2 
| 4.802 4.772 4.808 4.778 4.795 4.805 4.775 4.770 
4.805 4.768 4.768 4.808 4.778 4.793 4.793 4.770 4.760 
3.08 3.05 3.05 3.08 3.06 3.07 3.07 3.05 3.04 
3.318 3.320 3.340 4.782 4.802 4.800 
420 
4.215 4.202 4.201 4.202 
‘ < 7.143 
5.173 
4.369 4.285 4.285 4.285 4.285 4.284 4.285 4.284 4.284 
a ‘ ‘ ‘ 
547 575 670 690 725 746 
5.60 
1.00 1.00 
1.00 1.00 
15.00 15.00 
5.00 5.00 
2.00 2.00 
7.05 7.05 
2.50 2.50 
3.35 < > 3.35 
20.59 35.35 < > 35.35 
360 360 
180 180 500 500 
3.74 3.19 3.24 3.25 3.20 3.18 3.13 3.16 
2.04 
2.872 
20.59 35.35 < > 35.35 


Reserves 


World Total 
IMF 

EPU 

BIS 

Total 

United States 
Canada 


Latin America 
DOLLAR COUNTRIES 
Bolivia 
Colombia. 
Costa Rica 
Cuba 
Dominican Republic 
Ecuador 

Salvador 
Guatemala 
Honduras 
Mexico 
Nicaragua. 
Panama... 
Venezuela 
OTHER 
Brazil 

Chile 

Peru.. 
Uruguay 
Europe 
CONTINENTAL EPU 
Austria 
Belgium 
Denmark 
Germany 
Greece 

Italy 
Netherlands 
Norway 
Portugal 
Sweden 
Switzerland 
Turkey 

OTHER 
Finland 

United Kingdom 
Other Sterling 
Australia 
Burma 

Ceylon 

Iceland 

India 

Iraq 

Ireland 

Malaya 

New Zealand 

Africa 
Rest 
Egypt 

Ethiopia 
Indonesia 

Japan 

Korea 

Lebanon 
Philippines 
Syria. 

Taiwan 
Thailand 
Viet-Nam 
For footnotes 


27,750 54,700 


27,700 46,900 
12,790 22,820 


200 
875 
150 


7,075 
6,900 


733 
1,334 


led 


187 
878 
606 

99 


471 


289 


3,668 
5,550 
1,492 
119 
191 
2,000 
117 


see page 17. 


INTERNATIONAL FINANCIAL STATISTICS 


1951 


54,100 


7,261 
180 
282 


2,800 


1952 


252 
1,864 
2,850 
1,600 


1953 


800 


1,450 


10,100 
320 
1,067 
167 
956 
1,958 
191 
952 
1,224 
142 
616 


507 


Gold and Foreign 


HOLDINGS INTERNATIONAL AGENCIES, 


Total 


End Period: Millions Dollars) 


1954 


58,650 
8,046 
428 
510 

49 ,650 
21,793 
1,954 
3,175 
1,675 
11 


454 


1955 


7,918 
376 
479 
21,752 
1,910 
3,275 


1,850 


1956 
Sept Dec 
60,850 60,750 
441 394 
678 543 


51,750 
22 ,032 
1,916 
3,525 
2,050 
3 


571 
oes 
226 
219 
53 


51,850 
22,058 


203 
13,700 
1 3,400 
406 
1,143 
131 
1,356 
4 291 
211 
1,308 
1,072 
179 

690 


Mar 


379 
678 
52,100 
22,406 
1,931 
3,750 


2,300 


13,575 
13 ,325 
403 
1,062 
124 
1,261 
4,497 
224 
1,296 
1,041 
187 
683 
476 
1,809 
239 


250 


June 


61,700 


13,500 
434 
1,062 
143 
925 
208 
1,346 
1,018 
177 
679 
477 
1,832 
292 
250 
139 
69 
2,420 


1,269 
106 

1,199 


235 


266 
330 
355 
3,075 
534 
193 
215 


1957 
Sept 


61,600 62,000 


1, 890° 
4,250° 


3,100 
511 
66 
241 
229 
951 
106 
100 
119 
43 
326 


135 


1958 
Dec Mar 
8,143 8,147¢ 
428 
583 
52,850 
22,857 22,487 
1,836 1,880 
3, 800° 
145 
12 16 
441 136 
16 39 
39 334 
74 
15 14‘ 
431 
11 184 
29 
1,440 
1,050° 
474 294 
46 
183 
14,850° 
510 511 
1,132 1,214 
5,644 5,558 
1915 
1,532 


184 
456 436 
1,918 1,863¢ 
315 
275 275 
171 205 
69 674 
2,374 2,875 
4,050° 
1,321 
93 854 
183 1854 
16 164 
872 R354 
261 
258 253 
328 
138 115 
291 316 
288 267° 
3,100 
465 4804 
64 714 
221 192 
245 
57 704 
1,019 1,0734 
116 1204 
99 
71 874 
515 
108 
329 3334 
137 


i 
448 348 457 310 403 
301 442 437 750 628 
22,091 
1,770 1,827 1,945 1,955 1,899 
1,425 1,525 1,650 2,325 2,800 2,775 
101 125 155 190 140 131 210 211 132 
418 495 448 481 493 520 479 477 535 506 
291 254 250 218 201 418 455 509 478 421 430 
373 373 434 477 475 526 715 939 
666 517 529 605 483 491 634 612 573 448 446 
312 223 228 291 257 216 214 200 189 183 
7,350 7,775 8,850 10,325 11,775 13,275 13,775 13,750 14,625 
7,500 8,625 11,425 12,875 13,450 
118 142 143 133 128 159 
2,784 912 987 1,369 2,076 1,655 
518 1,190 2,636 5,759 
132 141 199 210 205 189 
212 1,003 918 1,358 
938 618 1,037 1,276 1,277 1,188 
132 151 151 138 165 165 179 
513 484 446 478 470 448 473 463 
774 1,580 1,644 1,667 1,768 1,846 1,853 1,895 
214 217 191 213 205 211 224 230 311 
600 175 300 200 250 350 325 300 275 
209 133 145 211 219 179 174 140 158 
2,374 1,958 2,546 2,798 2,156 2,365 2,172 2,250° 
1,425 5,225 4,625 5,025 5,000 4,700 4,525 4,525 
332 1,032 1,362 1,133 835 785 1,274 
159 198 211 124 128 121 102 103 
217 163 114 169 204 221 221 210 194 
590 1,888 1,729 1,765 1,782 1,791 1,539 1,360 1,354 988 
114 129 181 233 294 341 354 334 285 277 
245 207 220 234 260 243 225 234 239 253 
102 229 262 273 270 291 315 324 
172 217 183 271 239 179 243 194 209 242 
507 638 296 296 328 370 374 373 379 289 
228 476 386 382 295 416 366 324 372 382 302 
3,475 3,275 2,975 3,125 3,575 
218 979 957 752 728 732 641 566 563 
ewe ge 14 20 25 42 50 55 57 70 
356 314 212 248 307 254 218 
252 196 177 185 186 205 230 219 
297 564 924 1,101 895 1,022 1,339 1,470 1,507 1,288 993 
296 247 236 240 207 155 169 161 146 119 
288 359 352 302 273 298 308 311 324 322 
124 135 132 128 128 


Exchange Holdings XI, May 1958 


CENTRAL BANKS, TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS 


Gold 


(End Period: Millions Dollars) 


1956 1957 
1937 1951 1952 1953 1954 1955 Sept Dec Mar June Sept 


35,200 35,350 35,600 35,950 36,550 37,200 37,650 37,700 38,050 38,200 38,350 
1,494 1,692 1,702 1,808 1,711 1,438 1,147 1,167 
158 153 153 248 244 199 138 230 

167 115 196 193 196 217 199 168 205 138 
33,550 33,650 33,550 33,900 34,450 34,950 35,500 36,250 36,700 36,800 
22,820 22,873 23,252 22,091 21,793 21,752 22,032 22,058 22,406 22,731 22,759 
580 842 885 1,106 1,101 
1,875 1,950 1,825 1,850 1,725 1,950° 


136 


on 


141 


373 373 373 403 403 
825 900 900 ,000 1,000 ,000 
318 319 320 321 32% 32k 
31 46 46 36 3 35 
236 221 207 216 
4,025 4,225 5,2 
3,950 4,150 4,525 5,125 5,65 550 975 5 7,500 
587 635 704 929 92! 848 842 
32 31 31 < 31 
737 670 605 598 800 
28 140 328 526 ve 2 ‘ 2,029 
256 333 346 346 346 35% 3 338 ‘ 364 
311 316 544 ‘ 96 865 54 806 
50 50 50 ‘ ‘ ‘ ‘ 45 
192 264 286 36 428 4 ‘ ; 458 
184 265 276 266 231 
150 151 143 144 
61 51 51 
2,900' 2,200' 1,500! 2,58 2 5 300° ,925? 1,925? 1,700? 
600 625 625 700 700 
112 112 116 116 


197 
725 


For footnotes see page 17. 


Dec 


38 
1,180 
254 
165 

36 ,950 
22, 857 
1,100 
1,875° 


700 
126 


Reserves 


World Total 
IMF 

EPU 

BIS 

Total 

United States 
Canada 

Latin America 
DOLLAR COUNTRIES* 
Bolivia 
Colombia 
Costa Rica 
Cuba 
Dominican Republic 
Ecuador 

Salvador 
Guatemala 
Honduras 
Mexico 
Nicaragua 
Panama 
Venezuela 
OTHER 
Brazil 

Chile 

Peru 

Uruguay 
Europe 
CONTINENTAL EPU 
Austria 
Belgium 
Denmark 
Germany 
Greece 

Italy 
Netherlands 
Norway 
Portugal 
Sweden 
Switzerland 
Turkey 
OTHER 
Finland 

United Kingdom 
Other Sterling 
Australia 
Burma 
Ceylon 
Iceland 

India 

Iraq 

Ireland 
Malaya 

New Zealand 

Africa 
Rest 
Egypt 
Ethiopia 
Indonesia 

Israel 

Japan 

Korea 
Lebanon 
Philippines 
Syria 

Taiwan 
Thailand 
Viet-Nam 


1958 
2034 

12,790 

271 214 186 186 136 136 136 136 136 136 136 

207 207 144 157 165 166 165 164 182 
714 

600 

324 

826 915 998 
2,749 575 

2,541 2,460 

210 451 
933 744 847 

RO 461 454 eS 
244 219 203 

650 1,718 

550 100 100 
500 
274 247 247 247 247 247 247 247 247 247 247 247 247 

189 190 170 176 199 212 214 224 233 234 215 217 193 

425 900 850 775 750 775 750 750 775 775 750 750 
174 174 174 174 174 174 188 188 188 188 188 188 

139 138 138 137 138 138 138 138 138 138 138 138 1384 

118 114 114 114 113 112 112 112 112 112 112 112 


. 
Reserves INTERNATIONAL FINANCIAL STATISTICS Gold and Foreign 
Gross HOLDINGS INTERNATIONAL AGENCIES, CENTRAL BANK, TREASURIES, AND OTHER GOVERNMENTAL 
Foreign Exchange 
(End Period: Millions Dollars 
" 1956 1957 1958 
1951 1952 1953 1954 1955 Sept Dec Sept Dec Mar 
World Total 2,450 19,500 18,800 19,250 20,850 22,150 22,250 23,250 23,100 23,200 23,500 23,300 23,450 
IMF 5,73 6,230 6,306 6,110 6,253 6,289 6,661 6,966 6,962 6,964 


EPU 448 115 190 304 276 128 197 126 180 173 174 
BIS 134 168 246 243 314 262 364 510 190 418 


Total 2,400 13,400 12,800 13,150 14,050 15,250 15,750 16,300 16,300 15,850 15,800 15,700 15,900 
United States 
Canada 2 1,190 984 979 841 882 776 Sil S41 830 852 797 736 791 
Latin America 150 1,175 850 1,025 1,200 1,350 1,400 1,800 1,850 1,850 2,125 2,000° 1,925 
Colombia 4 27 77 79 104 72 5 41 4 152 154 74 SS 
Costa Rica 1 2 6 3 16 14 17 9 10 17 17 13 10 l4 
Cuba 147 185 23 295 269 357 384 343 $41 399 0 05 
Ecuador 2 19 s 21 16 16 11 11 10 10 15 18 17 124 
Guatemala 2 10 13 16 14 12 27 33 13 5 51 i! 47 yt 
Honduras. l 10 20 21 22 24 19 21 18 20 24 17 l 14¢ 
Mexico 106 139 276 289 313 257 249 251 
Venezuela 104 258 656 704 726 
Brazil 18 348 198 09 284 161 168 310 288 249 124 122 150 1058 
Chile 17 10 27 26 38 52 3] 26 24 13 6 
Peru 5 23 14 10 13 21 17 22 } 24 24 s 6 
Europe 875 3,050 3,550 4,250 5,150 6,625 6,675 6,425 6,150 6,150 6,800° 6,775 
CONTINENTAL EPU 800 2,975 3,350 L,125 5,000 5,800 6,350 6,475 6,250 6,025 6,250 6,650 6,600 
Austria 100 268 350 290 354 413 408 
Belgium 1 146 384 326 291 254 198 213 218 214 220 161 16 216 
Denmark 16 66 86 111 136 112 102 97 100 93 112 128 141 141 
France 35 597 258 98 771 1,215 794 4195 400 250 00 
. Germany 27 491 1,050 1,630 2,010 2,156 2,704 2,797 2,740 2,859 }, 360 $,102 098 
2 Greece 186 128 32 180 188 199 194 02 197 
Italy 622 670 572 606 695 998 970 933 982 1,004 
Netherlands 5 295 302 493 487 480 412 284 228 227 212 221 312 90 
Norway 58 72 101 101 91 93 120 119 128 142 131 133 139 148 
Portugal 279 291 277 255 227 244 228 14 222 20 14 
Sweden 269 199 332 261 288 214 194 185 207 224 146 228 a } 
Switzerland 124 109 193 257 310 324 249 219 218 172 198 170 200 
OTHER 100 200 125 150 250 300 225 150 150 150 175 175 
Finland 46 72 183 106 119 180 184 144 139 105 104 122 135 170 
Spain‘... 14 9 10 26 61 94 57 32 19 12 11 12 104 
3 United Kingdom 768 174 458 246 248 106 290 372 325° 195 190° 774 175 
as Other Sterling 925 4,950 4,600 41,000 1,400 4,325 4,000 3,825 3,825 3,975 +, 850 3.550 3,350 
Australia 327 1,403 1,022 1,244 995 691 679 845 1,018 1,158 1,195 
Burma 119 159 198 211 124 92 128 12] 102 106 103 93 85! 
Ceylon 191 217 163 114 169 204 221 221 210 186 194 183 
= India 316 1,752 1,640 1,482 1,518 1,535 1,544 1,292 1,113 1,106 952 740 625 O88! 
2 26 117 114 29 181 23% 286 333 339 320 271 263 242 
49 228 189 202 216 242 225 207 216 221 217 135 40 235 
102 229 262 273 270 291 315 324 328 
Nev 68 143 185 149 238 206 146 209 160 176 232 208 105 R82 
Pakistan 480 611 258 258 290 322 325 324 330 281 240 242 267 
Union of S. Africa 39 27 197 211 119 217 154 110 148 149 121 87 72 554 
Rest World 2,400 2,200 2,375 2,825 2,875 2,950 2,700 2,325 2,350 2,350 
Egypt 163 881 783 578 554 558 467 397 378 375 346 277 2914 
Indonesia 147 167 226 180 209 174 153 200 182 154 
Iran: 9 113 58 39 48 48 67 81 91 81 77 91 107 1304 
Japan 557 1,001 1,316 1,447 1,484 1,264 970 928 
i Korea... 25 37 81 107 106 95 97 97 103 105 104 114 1194 
Philippines 160 292 240 227 198 140 150 139 123 100 
Thailand 52 170 245 239 188 160 186 195 199 211 210 214 217 2204 
Viet-Nam 135 128 128 135 137 


For footnotes see page 17. 


Holdings XI, May 1958 Reserves 


RECONCILIATION FOREIGN EXCHANGE ASSETS AND LIABILITIES* 
(End Period: Millions Dollars) 


1953 1954 1955 1956 
1950 1951 1952 June Dec June Dec June Dec June Dec June Dec 

World Total 

Total Gross Asset 13,400 12,800 13,150 13,400 14,050 15,000 15,250 15,450 15,750 16,200 16,300 15,800 15,900 
Liabilities 4,675 4,300 5,600 6,050 6,400 6,800 7,375 7,650 8,300 8,675 9,450 8,175 8,250 
Liabilities 7,775 6,327 7,208 6,825 6,918 6,980 6,782 16,789 6,706 6,3725 6,447 5,888 
EPU Liabilities 402 665 1,077 1,084 1,391 1,108 1,022 973 1,015 1,077 1,173 1,187 

BIS Deposits 250 192 364 284 352 477 465 460 412 462 424 550 409 

Errors and Omissions 298 218 —1,226 799 586 658 545 166 

Canada 

Total Gross Assetst 1,190 984 979 821 841 836 882 834 776 811 841 736 

Liabilities of US 1,162 937 975 815 832 830 870 825 767 799 833 839 728 
Errors and omissions - 

Latin America 

COUNTRIES 

Total Gross Assetst 375 ATS 675 775 750 925 850 925 975 1,125 1,275 1,700 1,550 
Liabilities of US 375 450 650 700 725 875 R25 900 975 1,050 1,175 1,500 1,400 
Errors and Omission 25 25 75 25 50 25 25 75 100 200 150 

OTHER COUNTRIES 

Total Gross Assetst 775 350 425 450 450 500 425 425 550 575 150 375 
Liabilities 400 200 300 250 250 275 250 250 300 350 200 150 
Errors and Omissions 249 133 124 203 164 150 180 135 149 138 

Continental EPU Countries 

Total Gross Assetst 2,975 3,350 4,125 4,300 5,000 5,550 5,800 5,975 6,350 6,400 6,250 6,025 6 ,600 
Liabilities of US 1,25 1,300 1,925 2,175 2,725 8,000 3,675 3,775 325 4,250 4,525 3,650 3,825 
Liabilities of UK 879 918 669 851 624 624 683 672 ‘ 624 540 574 722 
EPU Liabilities 177 665 1,077 1,084 1,272 1,391 1,108 973 1,015 1,077 1,173 1,187 
BIS Deposits 250 192 364 284 352 477 465 460 412 462 424 550 409 

United Kingdom 

Total Gross 768 174 458 437 246 517 248 280 106 296 372 495 774 
Liabilities 400 135 346 218 467 212 230 260 333 456 673 
EPU Liabilities 225 

Other Sterling Countries 

Total Gross Assetst 4,600 4,000 4,275 4,400 4,475 4,325 4,050 4,000 3,925 3,825 3,850 3,350 
Liabilities of US 100 25 175 250 250 225 225 250 250 250 275 225 25 
Errors and Omission 595 698 —1,276 895 959 1,100 1,240 1,356 1,263 

Rest the World 

Total Gross Assetst 2 350 2 800 2 525 2 350 2,350 2 250 2,625 2,975 3,100 3,075 3,150 2,450 
Liabilities of US 975 1,150 1,350 1,450 1,425 1,175 1,325 1,450 1,675 1,800 1,975 1,300 
Liabilities 1,389 1,450 1,114 952 1,069 1,204 1,190 1,168 1,016 848 778 
Errors and Omissior 200 111 335 257 259 327 372 542 


*The data these tables are derived from the data Foreign Assets given the country pages International Financial Statistics and defined 
the notes the country pages. For description the construction of, and problems related to, these tables for the period beginning with 1952, 
July 1956 issue, pages 16-17 and for earlier years, the June 1953 issue, pages x-xi. 
Including Finland, Spain, and Yugoslavia. 
See Country Note 
Excludes estimate liabilities Ghana. 


Includes Haiti. Includes estimates for Argentina and Paraguay. Foreign Exchange data are net holdings reported 
Uruguay, that when negative are taken zero computing total gold and foreign exchange. Total and distribution between 
gold and foreign exchange are estimates. See France Country Page, notes Gold and Foreign Exchange. Estimated. 
Includes Yugoslavia. Foreign Exchange represents Dollars reported US. Beginning 1952 holdings the Issue 
Department the State Bank only. Includes Japanese gold under dispute. See Japan Country Page, note Gold and Foreign 
Exchange. Data for years prior 1952 refer March following year. 

Estimates the Treasury and Board Governors the Federal Reserve System. Estimated the holdings 
gold and short-term dollars assets, less their short-term dollar assets, both reported the Federal Reserve Bulletin. November. 
February. Includes part the private holdings reclassified the Aug. 1956 and April 1957 (see Federal Reserve Bulletin). 
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Gold Gold Prices INTERNATIONAL FINANCIAL STATISTICS 


End Period Prices per Fine Ounce 
National Currency Quotations Converted Dollar Equivalents 


1950 1951 1952 1953 1954 1955 1956 1957 June Sept Dec Feb Mar 
Bar Gold 
CONVERTED 
FREE EXCHANGE RATES 
Belgium. 42.63 41.66 38.92 36.08 35.49 35.43 34.92 35.06 35.18 $5.21 35.06 35.20 35.22 
France... 43.05 41.38 38.95 35.62 35.52 35.95 36.17 36.29 $6.25 36.46 36.29 36.37 36.31 
Hong Kong.. 44.47 42.71 38.04 37.90 38.35 38.32 38.42 38.35 38.42 38.33 
Italy. 40.29 38.52 35.86 35.69 35.49 35.76 35.32 85.28 
Lebanon 40.18 39.00 37.81 35.57 85.27 35.21 35.23 35.05 35.05 35.21 35.29 
Tangier '. 40.00 38.85 37.5 35.25 35.00 34.92 
Bar Gold 
PRICES CONVERTED 
OFFICIAL EXCHANGE RATES 
Belgium 44.17 39.66 36.30 35.76 35.49 35.43 35.51 35.43 35.29 35.28 
France 47.25 51.19 45.86 38.57 49.1 41.95 38.29 40.95 
Hong Kong 46.77 49.38 42.56 38.35 39.49 9.46 41.36 40.07 9.46 9.05 
Italy. 47.53 43.97 38.64 35.83 36.03 36.03 15.23 35.28 35.63 35.23 35.28 35.18 
Lebanon 68.48 67.63 61.60 51.73 52.24 52.17 0.64 §1.25 0.64 0.82 0.92 
Switzerland 38.62 35.26 35.02 34.99 4.98 4.28 
Turkey.... 52.65 60.21 67.76 75.54 


Gold Sovereigns 


CONVERTED 
FREE EXCHANGE RATES 


Belgium. 54.53 51.83 49.29 40.53 37.55 40.53 44.70 40.54 2.67 40.54 
France. 54.64 40.57 38.15 41.70 45.56 41.58 44.11 41.58 
Greece. 59.02 
" Italy... 53.24 52.08 49.20 42.17 39.89 42.18 46.16 2.24 43.15 43.84 42.24 40.95 41.88 
Lebanon 49.06 50.3 47.06 40.71 39.60 41.41 2.71 42.28 41.30 41.65 
Syria. 49.35 49.96 40.40 39.89 
Turkey. 50.16 53.23 45.3 42.17 39.67 
Gold Sovereigns 
Prices CONVERTED AT 
OFFICIAL EXCHANGE RATES 
56.49 56.49 50.23 40.78 37.85 40.60 45.46 40.98 42.87 39.60 39.58 
France 59.97 63.36 57.77 43.94 40.66 45.88 51.94 56.32 50.49 48.44 
Greece 64.14 64.14 53.01 45.17 43.40 45.31 46.07 43.65 43.61 
Italy. 61.17 56.83 49.3 42.14 40.27 42.82 46.38 2.14 43.16 43.84 2.14 40.95 41.80 
Lebanon 83.73 87.22 76.66 59.21 58.65 61.36 65.53 61.07 61.07 59.62 60.10 
Switzerland 48.61 46.10 38.64 37.67 40.64 43.62 40.15 2.14 42.38 40.15 38.67 38.67 
Syria 82.09 87.32 79.66 65.90 65.14 
The table gold prices world markets based the main the change for the dollar, indicate the premium gold over dollars, 
gold price data quoted the various national currencies but, for this different markets, far the national markets for gold and dollars 
table expressed terms equivalent dollars per fine ounce gold. are equally free. 
The United States official price gold $35 per fine ounce. The first 
and third parts the table, where the national currency prices gold The data refer quotations the capital cities the countries named 
are converted into dollars the free black market rates ex- except the case refers Zurich). 


Quoted directly dollars. Quoted directly dollars prior July 1954. 


XI, May 1958 Gold Production 


Gold 


Expressed Annual Rates 
1957 
1937 ha 1950 1951 1952 1953 1954 1955 1956 1957 I Il ill IV Sone’ iy 
1,034 846 827 852 849 897 944 980 
Sterling Area 546,23 501.32 497.33 511.82 519.19 568.80 608.40 650.85 
Africa 467.00 453.74 447.73 458.16 464.18 512.69 556.61 600.48 
® Union of South Africa 410.71 408.23 403.08 413.65 417.89 463.30 511.05 556.38 596.11 575.68 599.40 611.17 598.78 : ; ee 
Ghana ‘ 19.57 24.13 24.45 24.20 25.58 27.55 24.05 22.3 27.16 26.32 ; 
Kenya 1.92 .80 .69 .36 .34 .33 508 .36 
Southern Rhodesia 28.15 17.89 17.04 17.39 17.54 18.75 18.36 18.77 18.17 19.05 18.44 ; Pte 
Tanganyika 2.64 2.33 2.23 2.29 2.59 2.58 2.63 2.44 1.89 1.514 2.248 1.82 * 
In Oceania 63.65 39.56 40.63 43.37 45.91 46.14 2.86 42.13 
Australia 48.49 30.43 31.34 34.32 37.63 39.12 16.72 36 .08 37.85 35.46 .39 19.05 $8.50 
Fiji 3.62 3.35 2.74 2.69 2.53 2.60 2.3 2.63 1.90 2.87 2.54 
New Guinea 7.60 2.80 3.29 4.29 4.22 3.02 2.59 2.79 
New Zealand 5.90 2.68 2.63 2.07 1.35 1.46 
Asia 14.32 7.60 8.50 9.52 8.43 9.05 8.14 
India 11.58 6.89 7.92 7.80 8.42 7.40 6.27 6.37 6.22 6.27 
Canada 143.94 155.44 153.75 156.51 142.40 152.83 158.97 153.44 154.68 150.80 154.40 153.80 159.70 oe 
United States 143.92 80.10 66.32 67.44 68.95 65 .06 65.69 65.28 63.60 57.80 58.72 69.19 68.70 Te oe 
Latin America 82.50 61.68 59.16 60.92 61.87 55.62 56.61 54.40 
Mexico 29.62 14.28 13.66 15.97 16.78 13.86 13.25 2.13 12.00 12.87 12.80 11.38 10.94 
Salvador 1.03 .90 .70 .19 13 .10 .09 .09 
Honduras 1.28 1.17 1.2 1.66 .03 
8.05 8.91 9.05 8.16 8.14 7.56 6.98 6.96 7.38 6.94 6.65 
Brazil 7.13 5.72 5.99 5.60 5.15 5.36 5.07 5.67 5.29 5.54 5.32 5.32 > 
Chile 9.54 6.73 6.12 ». BS 4.57 4.37 4.30 3.31 3.86 3.85 3.56 
Colombia 5.48 13.28 15.08 14.78 15.30 13.32 13.33 15.34 11.38 14.62 9.25 10.52 11.13 ; a 
Ecuador 2.02 3.37 44 . 85 1.02 . 66 .54 53 .54 8 66 Be 
Peru 8.54 5.18 5.54 4.72 4.91 5.16 5.98 5.49 
Venezuela 3.97 1.20 1.97 2.14 2.44 3.14 3.07 3.09 
Other Africa 22.67 16.62 16.47 16.55 16.65 16.27 15.71 15.77 
Belgian Congo 15.14 11.88 12.33 12.91 12.99 12.79 12.95 13.09 > 13.74< 
French Africa 6.37 2.44 2.25 2.16 2.14 1.81 1.85 1.50 
Other Asia 81.48 22.19 25.78 30.08 31.72 30.48 30.90 
Japan 25.89 5.44 6.62 7.98 9.04 10.51 10.10 10.34 10.60 10.28 9.70 11.13 11.27 
Korea 25.71 1.83 1.67 1.75 1.88 2.46 2.47 
Philippines 25.63 11.69 13.77 16.43 16.80 14.56 14.56 14.22 13.20 13.41 12.36 : 
Saudi Arabia 2.32 2.56 2.43 2.86 1.20 
Taiwan 1.47 1.15 1.07 1.18 1.16 
Europe 12.83 8.26 8.55 8.27 8.38 8.79 9.11 
France 2.32 2.23 2.37 2.07 1.38 
Sweden 6.76 2.76 2.47 2.31 3.09 3.86 4.25 
Yugoslavia 3.06 1.50 1.47 1.56 1.28 1.57 1.46 1.67 
Totals include estimates for missing data and for production unaffected partition since production Pakistan negligible 
unlisted countries. Estimated World Total excluding USSR, Not including British Guiana which in- 
China, Bulgaria, Czechoslovakia, Hungary, Rumania, and North Korea cluded under the Sterling Area. Ruanda Urundi. Includ- 


beginning 1950. Excluding North Korea, beginning Exports. ing Cameroon, Equatorial Africa, West Africa, Madagascar, and Morocco. 
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Money Supply INTERNATIONAL FINANCIAL STATISTICS Changes 


INDEX NUMBERS AND PER CENT CHANGES 


End Year Data End Year Data 
Index Numbers: Per Cent Increase Months 
1937-\\1950 1951 1952 1954 1955 1956 1957 1950 1951 1952 1953 1954 1955 1956 1957 
Latin America 
DOLLAR COUNTRIES 
Bolivia. 2 31 37 55 168 330 1198 20 49 81 68 97 263 
Costa Rica 7 70 77 91 112 117 118 128 5 10 18 10 12 4 1 s 
Cuba bes 10 81 94 103 101 105 114 118 2 16 10 3 l 4 9 4 
ae Dominican Rep. 10 7 89 103 114 13 137 145 8 27 5 3 14 14 6 ) 
Ecuador : 13 84 78 97 117 110 125 130 29 8 24 3 17 6 14 4 
E] Salvador. 14 73 82 95 110 112 128 128 23 13 16 5 10 3 14 
Guatemala. . 77 79 84 102 113 137 151 6 2 ‘ 18 2 11 20 10 
Haiti 61 80 90 100 121 117 24 31 12 20 20 3 
: Mexico. . 77 87 90 112 134 149 38 12 4 11 12 20 11 
~ Nicaragua... 6 53 64 77 113 116 114 112 10 21 20 30 13 3 -2 2 
or Venezuela 13 75 7§ 91 104 116 132 175 2 5 16 9 4 11 14 32 
OTHER COUNTRIES 
Brasil....... 63 73 84 122 144 174 234 35 16 15 19 22 17 22 
oe Chile ‘ 4 37 48 66 146 237 308 386 16 32 37 51 16 63 30 25 
Paraguay 26 45 a8 124 165 223 50 72 49 48 24 33 5 
Peru ; 7 64 78 88 106 112 133 17 22 13 13 6 ) 18 
Europe 
Austria : 52 75 82 126 28 133 144 20 9 22 26 l 4 8 
Belgium-Lux. 23. 86 93 7 102 107 110 110 1 9 4 3 2 ) 3 
Denmark 83 88 92 96 98 99 101 105 2 4 4 4 2 1 2 i 
France... 57 7§ 90 114 128 141 153 15 18 13 11 14 13 10 8 
Germany. . 67 7 88 f 113 124 133 153 15 18 11 13 13 10 7 15 
EY ae Greece....... 64 67 121 153 167 2 48 21 26 12 
aire Italy ery ea 67 78 90 108 121 129 139 10 16 16 11 8 11 7 6 
Norway 16 77 90 96 104 106 110 110 17 7 4 4 2 7 
Portugal 17 86 95 96 113 120 126 32 3 10 4 13 6 3 4 
Spain. . 74 85 96 111 13 164 17 15 13 4 1] 18 25 
Turkey.... 5 64 80 109 138 170 20 13 26 25 9 26 24 
Other Sterling 
¢ Ceylon 110 122 108 116 130 136 126 40 10 11 4 16 12 5 8 
Iceland... : 75 81 105 130 141 170 7 23 5 24 8 21 
Ivaq... 13 1 94 89 85 121 128 144 4 5 ph 7 21 6 13 
Malaya 87 109 110 98 116 117 113 25 | i] 2 19 3 
Rest World 
Egypt cn 104 104 : 103 } 97 100 116 117 3 1 s 3 3 16 1 
Iran*.. j 8 63 65 81 102 111 130 13 2 26 23 2 9 17 
af Korea 23 46 % 185 296 405 471 99 117 &5 60 37 16 
a Syria 73 85 124 129 149 15 18 24 3 23 


Note: The index numbers and per cent increases this table are derived from the data money given the country pages International 
Financial Statistics and defined the notes the country pages. Bold face the per cent increase columns identifies increases more 


*1937 index for India the ratio India’s 1937 money that for India plus Pakistan December 1948. based 
1949 total Pakistan currency and deposits only. allowance made for Indian currency circulating during 1948, 1949, and 1950 
(see note Country Page). for years prior 1952 refer March the following year. 


Money Supply XI, May 1958 


NATIONAL CURRENCY MONEY SUPPLY 
End Quarter Data End Month Data 


Per Cent Increase Months Per Cent Increase Months 
1956 1957 


Sept Oct Nov Dec 


United States 
Canada 


Latin America 
DOLLAR COUNTRIES 
Bolivia 
Colombia 
Costa Rica 
Cuba 
Dominican Rep. 
Ecuador 
Salvador 
Guatemala 
Haiti 
Honduras 
Mexico 
Nicaragua 
Venezuela 


OTHER COUNTRIES 
Brazil 
Chile 
Paraguay 
Peru 
Uruguay 


— 


Europe 
Austria 
Belgium-Lux. 
Denmark 
Finland 
France 
Germany 
Greece 
Italy 
Netherlands 
Norway 
Portugal 
Spain 
Sweden 
Switzerland 
Turkey 


ea 


t 
te 
& 


N 
or 

te 


on~ 
n 


05 


United Kingdom 


Other Sterling 
Australia 
Burma 
Ceylon 
Iceland 
India* 

Iraq 

Ireland 
Malaya 

New Zealand 

Africa 


Rest World 

Egypt 
Indonesia 
Japan 


wi 


than per cent per year. identify decreases. 
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Trade World Trade: Value 


Exports (fob) 


Quarterly Data Expressed as Annual Rates 


1956 1957 1958 
1937 1950 1951 1952 1953 1954 1955 1956 1957 


World 56,680 76,557 73,860 84,329 93,566 110,065 100,112 100,347 100,793 97,652 101,600 


United States 3,361 10,281 15,041 15,206 15,782 15,110 15,553 19,097 20,821 20,905 21,783 21,866 19,645 19,990 


Canada 3,095 4,038 4,760 4,593 4,784 5,288 5,726 4,934 5,883 5,667 
LatinAmerica 2,310 6,794 7,788 7,041 7,591 8,009 8,626 8,510 8,598 8,216 8,225 
Argentina 77 1,361 1,169 678 1,102 1,027 929 944 970 1,074 1,118 974 861 929 
Brazil 350 1,347 1,757 1,409 1,539 1,562 1,423 1,482 1,392 1,518 1,381 1,080 1,437 1,672 
Chile 186 281 370 453 408 401 542 455 606 471 416 
Colombia 86 396 463 473 596 657 580 599 20 34 560 470 Ts) 196 
Cuba 188 667 802 688 669 558 607 686 1 S11 444 769 1,104 8O7 514 
Dom. Rep. 119 115 105 120 115 125 161 124 172 207 118 147 
Ecuador. 102 124 114 115 132 136 104 116 166 143 
Guatemala 105 106 122 115 154 102 131 
Haiti 9 3 51 52 38 55 36 42 31 44 3 6 
Mexico 211 629 656 585 656 807 874 614 680 626 545 685 
Peru 189 248 234 219 245 268 308 334 282 323 306 279 
Uruguay 254 236 209 270 249 183 211 261 229 118 100 
Venezuela 1,353 1,450 1,445 1,690 1,912 2,116 2,265 2,388 2,455 2,355 2,197 
Europe 7,712 14,307 20,890 20,583 20,701 22,871 26,060 28,531 31,741 31,609 30,683 31,300 31,110 33,832 
Austria 226 326 454 507 538 610 699 979 922 926 982 
Belgium-Lux. 856 1,653 2,649 2,445 2,260 2,300 2,776 3,162 3, 186 3,241 3,354 3,252 2,903 3,194 4,194 
Denmark 345 665 839 851 895 963 1.057 1,112 1,174 1,204 L lz 1,145 1,141 1,287 1,174? 
Finland 204 392 866 717 572 681 788 774 835 895 630 814 1,030 866 566? 
France... 955 3,037 4,084 3,827 3,782 4,181 4,911 4,538 5,111 4,928 5,326 5,177 4,658 9,283 4,990? 
Germany 1,976 4,002 4,389 5,248 7,358 8,575 8,310 7,998 8,450 8,592 9,261 7,937 
Greece 102 120 132 183 190 220 376 238 128 112 101 
Italy 1,647 1,507 1,688 1,856 2,157 2,541 2,399 2,355 2,522 
Netherlands 663 1,413 1,950 2,110 2,153 2,414 2,688 2,862 3,098 3,025 3,053 2,862 3,136 3,342 2,710? 
Norway 204 390 620 565 509 583 633 772 822 827 862 768 795 R61 750? 
Portugal 186 263 238 219 285 300 288 264 255 294 338 
Sweden 509 1,103 1,782 1,572 1,480 1,583 1,726 1,945 2,143 2,182 2,199 2,230 
Switzerland 295 910 1,091 1,105 1,201 1,225 1,307 1,442 1,506 1,524 1,526 1,682 1,484 
Turkey 109 263 314 363 396 335 313 305 345 346 362 378 250 391 398? 
Yugoslavia 145 159 179 247 186 240 257 323 394 392 342 350 418 465 
788 2,206 2,824 2,960 2,998 3,221 3,377 3,616 3,669 3,593 3,461 
Bel. 261 387 397 456 472 458 459 160 
Algeria 172 383 415 401 463 471 455 467 462 426 
eee Fr. W. Africa 50 177 221 230 267 333 304 343 294 375 383 296 
Cambodia 42 37 91 41 7 58 47 44 
Morocco 190 252 269 287 326 340 342 298 281 
Tunisia 45 114 108 115 112 127 107 112 116 163 146 23 
Neth. Antilles 149 553 708 731 715 773 803 841 873? 860 885 855 864 8542 
Other 40 160 180 230 240 270 275 249 245 260 255 
The data are identical those given the Country Pages, converted customs area boundaries. Except noted the data refer the areas 
dollars and assembled into January-December years. However, they were the period reported. The components countries that have 
data are given here for countries for which there are country pages. been combined the countries that were divided are reported adjacently 
For Canada, the entries for 1937 and 1948 include the trade of New- to each other with brackets at the point of combination or separation 
foundland, with adjustment for trade between the two areas. Descrip- The sums the components are not directly comparable the single 
tions the data and discussions the problems conversion country figures since the former include intra-trade between the com- 
dollars are the Country Notes. Totals include estimates for listed ponents. The Soviet Area countries and China Mainland, for which few 
countries for which data are not available. The comparability trade data are now available, are omitted all dates. Their trade for two 
data over period years necessarily affected changes political rears for which data were available was: 


Millions Dollars XI, May 1958 Trade 


Imports (cif) 


195 1957 1958 


1937 1950 1951 1952 1953 1954 1955 1956 1957 
81,390 80,186 76,563' 79,596' 88,968 98,122 107,010 102,535 106,405 110,043 105,608 106,185 World Total 


11,882 11,662 11,792 11,047 12,369 13,751 14,174 13,806 14,100 13,953 13,976 14,667 13,5162 United States 
939 3,202 4,194 4,480 4,824 4,551 6,270 6,346 6,556 6,137 6,992 6,341 5,915 Canada 


5,630 7,831 6,541 7,411 7,550 7,940 9,130 8,538 8,220 9,057 9,339 9,930 Latin America 


493 1,187 1,480 1,179 795 979 1,128 1,310 1,137 1,334 1,315 ,370 Argentina 


835 1,098 2,011 2,010 1,319 1,630 1,306 1,234 1,489 1,479 1,292 1,520 1,603 1,536 Brazil 
89 247 328 370 335 343 376 354 441° 358 426 22 450 165° Chile 
365 419 415 547 669 657 477 533 366 393 556 592 Colombia 
, 146 608 754 745 591 599 633 714 1 72 853 1! 732 720 659 772 Cuba 
114 126 139 140 130 130 168 Dom. Rep. 
21 71 8! 76 80 86 104 138 149 133 52 52 157 135 Guatemala 
9 38 44 5: 4a 48 46 50 53 46 35 32? Haiti 
175 656 R22 R07 807 800 885 1,072 1,155 1,131 1,082 1,198 1,184 1,157 Mexico 
116 104 105 114 107 139 93? Panama 
176 262 288 293 250 300 361 400 400 348 454 394 405 361? Peru 
200 310 237 193 274 226 206 226 218 234 240 225 207 Uruguay 
102 667 761 R45 916 1,029 1,092 1,249 1,420 1,520 1,742 1,914 Venezuela 


,621 23,630 22,816 25,310 29,027 33,247 36,829 36,078 37,759 37,736 35,387 36,399 . Europe 
269 477 653 652 546 653 887 974 1,128 1,066 1,144 1,073 1,112 1,184 1,037° Austria 
1,942 2,635 2,444 2,413 2,830 3,432 3,559 93,473 3,27 3,399 3,062? Belgium-Lux. 
869 853 1,013 962 1,000 1,170 1,178 1,311 1,359 1,455 1,508 ,289 1,249 1,391 1,369? Denmark 
199 388 676 792 656 769 900 967 944 882 864 909 Finland 


1,689 3,030 4,457 4,926 4,221 4,739 6,170 5,940 6,771 6,736 5,721 France 
,697 3,814 3,771 4,571 5,793 6,617 7,499 7,262 7,25 7,988 Germany 
140 398 346 296 330 382 464 525 550 416 563 532 Greece 


1,488 2,167 2,336 2,420 2,439 2,711 3,627 3,693 3,763 3,392 3,661 Italy 
688 2,056 2,668 2,224 2,876 2,85 3,725 4,105 3,946 4,336 3,886 Netherlands 
820 679 878 912 1,019 1,090 1,211 1,274 1,261 1,338 1,346 1,179 Norway 


9 


1,182 1,776 1,730 1,579 1,776 1,997 2,209 2,424 2,469 2,506 2,438 2,314 2,426 Sweden 

1,056 1,376 1,208 1,176 1,300 1,489 1,766 2,038 2,010 1,921 Switzerland 
311 407 556 632 478 498 407 397 346 362 393 405 304? 
119 236 384 373 395 339 441 474 662 471 539 790 695 623 Yugoslavia 


x 


4,482 4,100 4,618 5,206 5,324 5,071 Related Areas 
193 310 404 363 371 379 413 436 412 424 444 416 432 Bel. 


163 434 681 638 573 621 697 778 1,066 958 1,090 1,070 970 1,134 977? Algeria 
10 77 104 116 85 95 105 117 144 112 130 151 164 131 Fr. Eq. Africa 
61 241 350 350 316 380 384 381 409? 396 413 454 400 372? Fr. W. Africa 
64 210 304 450 396 351 { 19 35 39 34 39 Laos 
263 218 289 243 246 290 320 298 Viet-Nam 
131 134 129 137 122 132 145 128 162 165 128 Madagascar 
329 456 516 489 480 496 459 411 464 371 374 Morocco 
® 26 33 39 37 37 41 46 50 45 43 55 57 45 Reunion 
147 182 185 169 181 194 217 199 186 156 Tunisia 
19 58 71 76 83 89 95 95 104? 94 90 94 116 116? Mozambique 
193 710 906 953 869 966 996 1,062 1,160? 1,268 1,199 1,116 1,058? Neth. Antilles 
4 21 24 30 29 28 27 33 39 34 33 39 44 40 Surinam 
65 245 320 320 320 320 335 320 330 335 350 Other 


Importe Exports Imports For Canada, Union South Africa, and Ethiopia, whose exports are 
valued place dispatch, the data the table are adjusted include 
China Hungary freight and insurance the frontier: 
Crechoslovakia 418 753 983 754 826 253 2,055 
Germany (Fast 9i2 172 Othe 118 ? 12¢ 17 Canada 42 V 131 168 205 169 172 209 244 254 
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Quarterly Data Expressed Annual Rates 
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INTERNATIONAL 


FINANCIAL 


STATISTICS 


Exports (fob) 


World Trade: Value 


Quarterly Data Expressed Annual Rates 
1956 1957 1958 
1937 1950 1951 1952 1953 1954 1955 1956 1957 
; Sterling Area® 6,603 15,635 20,055 18,620 18,450 18,890 20,503 21,787 22,635 22,613 23,284 22,856 21,759 22,625 
UNITED 
Kincpom.. 7,585 7,640 7,525 7,770 8,468 9,290 9,684 9,847 9,801 9,873 9,261 9,804 9,653 
1,150 3,130 4,293 3,399 3,106 3,547 3,811 3,845 3,938 3,938 
Br. Guiana 13 29 34 47 48 49 53 55 63 74 49 78 47 78 
Trinidad 104 150 153 167 193 229 191 249 253 212 202 
Aden 109 124 128 116 125 176 180 183 179 196 226 199 
Hong Kong 253 657 780 510 480 424 444 563 558 585 522 196 
Malaya 520 1,311 1,984 1,280 987 1,014 1,358 1,361 1,363 1,393 1,407 1,309 1,365 1,374 
North Borneo 8 30 37 21 20 25 34 39 42 40 38 10) 
Sarawak 18 122 166 143 139 139 156 159 161 157 167 170 
Fiji 9 16 15 24 31 28 3% 29 7 32 17 20 a7 4? 
Uganda’ 133 134 115 118 116 131 135 163 120 107 
Nigeria 336 348 419 371 377 348 411 399 
Tanganyika’ 111 103 102 113 153 116 113 153 
Other 100 105 100 110 120 130 135 105 100 
OTHER 
STERLING 2,504 6,180 8,177 7,581 7,921 8,014 8,488 9,045 8,730 8,905 
Australia 595 1,668 2,038 1,689 1,977 1,656 1,748 1,887 2,380 2,464 2,299 ,837 1,691 
Burma 193 158 212 264 238 227 246 232 250 249 225 129 
Ceylon 328 400 315 329 380 407 353 362 305 
Ghana 60 189 232 216 226 294 244 222 217 195 296 263 156 152 
Iceland 13 31 45 39 43 52 52 63 61 85 58 57 58 70 i] 
India. 712 1,146 1,611 1,295 1,116 1,182 1,276 1,383 1,393 1,384 1,492 1,404 
a3 Pakistan er 489 763 532 439 359 401 340 37 311 547 247 196 357 
Iraq 56 141 183 278 392 488 519 477 7 298 177 339 416 498 
Ireland 114 203 228 284 319 323 303 339 366 349 390 359 
Jordan 3 4 4 4 6 8 8 14 16 18 16? 16 
Kuwait 260? 25? 5652 6502 7202 R30 840 86 655 690 R65 980 920 
Libya 6 10 13 13 10 11 13 12 17 13 
New Zealand. 260 692 671 659 683 770 772 642 904 815 765 604 
No. Rhodesia 140 188 231 266) 
Nyasaland 411 484 509 437 479 508 437 
So. Rhodesia 117 128 
Other 100 115 145 170 185 185 165 
Rest of World 2,331 4,362 5,921 4,690 4,715 5,253 6,043 6,776 7,300 7,114 7,004 7,195 7,578 7,485 
ux China, Taiwan 79 102 130 128 93 23 118 148 124 202 162 114 116 
Egypt 201 504 583 417 397 397 409 493 323 550 162 
Indonesia 548 800 1,292 934 840 867 946 908 1,000 782 848 1,078 925 
Israel] 32 7 7 44 60 88 90 107 139 90 218 27 94 118 228 
Japan 956 820 1,355 1 , 27% 1,275 1,629 2,011 2,501 2,858 2,888 2,62 », 685 3,070 3,052 7,846 
Syria 116 148 144 158 152 205 138 128 125 220 
Liberia 2 28 52 37 31 26 43 45 42 48 
Philippines 153 337 436 352 404 396 389 437 429 470 468 500 400 $50 
Saudi Arabia 4602 640? 8002 8112 615 955? 870 
. Sudan. 44 103 227 133 128 116 145 192 138 159 32 113 201 112 
Thailand 304 367 329 283 335 406 357 356 
Other 105 130 120 130 140 
For countries reporting imports fob, the data this table are adjusted 
include freight and insurance: 
By 2 1937 ha 1950 1951 1952 1953 1954 1955 1956 1957 1937 ha 1950 1951 1952 1953 1954 1955 1956 1957 
[ ed States 97 \y 639 811 8 4 2 912 1,007 1,037 2‘ 10 12 12 20 18 18 
Canada 106 27 18 162 71 47 BS 473 479 1 4 5 4 5 4 4 
Cuba 15 45 56 5 44 44 s 65 66 11 l 91 98 110 11 134 
* Dominican Rey 2 f 10 14 12 4 18 20 16 41 . 2 57 58 93 91 111 
Honduras 1 7 8 | 8 ™ 69 l s1¢ 258 178 184 228 1 248 
Neth. Antilles 29 108 138 145 133 1 1¢ 184 i 29 3 0 131 80 "1 100 3 4 
caragua 1 4 + 1 44 44 42 47 60 
anama.. 2 0 0 2 5 12 1 7 


reported here 1953 and 1954 


Millions Dollars 


1937 1950 1951 1952 1953 1954 


842 


23,781 


082 7,305 10,934 9,447 


O75 2,746 3,875 3,628 3,393 3,374 


80 63 86 102 99 105 
142 138 146 
20 47 55 57 ”s 57 
117 141 158 171 187 
11 3 5 57 59 66 
278 665 856 663 678 601 
4 15 23 23 23 24 
125 129 130 
» 18 24 30 27 29 
95 151 166 145 169 

18 37 43 458 5 45 
173 237 319 
9 19 23 29 31 37 
19 67 79 105 8&0 a9 
180 150 170 160 165 


111 137 192 178 204 
90 245 327 358 338 293 
134 177 187 207 199 
12 38 57 56 68 69 
67 41,165 1,793 1,696 1,208 1,297 
403 549 630 350 334 
48 105 143 173 192 204 
219 446 57% 482 511 504 


145 187 192 211 

194 576 669 630 510 463 

440 873 948 629 
262 211 124 156 230 
299 380 281 287 
974 1,995 2,028 2,399 

138 144 174 

138 131 174 
125 550 484 534 545 
121 177 146 139 
145 375 190 205 


See Country Notes regarding comparability data. 
over exports 
The explanation not known 


1 It will be noted that the excess of imports cif 
Partly estimated, based months’ data 

Year ending September. 

Ruanda-Urundi 

Year ending June. 


The sterling area totals shown here differ from those published 
the Board Trade principally because those published here include 
the value petroleum exports Iraq and the British protected states 
the Persian Gulf area (estimated, where not published, from reported 
quantities petroleum exports), and estimates imports the Persian 


Imports (cif) 


1956 


24,308 
10,881 


4,359 


os 
163 
176 
200 
109 
799 
1,357 
38 
151 
237 

428 
65 


200 


1,964 


198 


fob 


Quarterly Data Expressed Annual Rates 


1956 1957 1958 


25,980 24,502 26,005 26,538 26,000 25,615 Sterling 


UNITED 


10,928 11,862 11,739 11,240 11,050 


186 180 166 182 181 215 Jamaica 
208 197 187 215 210 219 Trinidad 
201 175 215 237 200 Aden 
126 118 129 128 122 124 1102 Cyprus 
901 810 976 913 843 873 Hong Kong 
1,431 1,360 1,508 1,400 1,505 1,312 Malaya 
150 148 148 158 Sarawak 
241? 228 246 225 217? Kenya’ 
54 50 52 54 56 56 Mauritius 
424 456 394 384 420 4972 Nigeria 
2207 215 225 220 200 2402 Other 


OTHER 


10,105 STERLING 


1,932 1,763 1,799 1,940 1,981 2,006 2,023 Australia 
297 230 250 308 321 Burma 
379 382 388 394 398 339 3672 Ceylon 

R3 134 51 99 74 109 652 Iceland 

1,764 1,979 2,196 2,083 India 
334 332 355 338 350? Iraq 
517 477 532 466 541 Ireland 


Jordan 
Libya 
New Zealand 
Rhodesia- 
Nyasaland 
U. of S. Africa 


450 


9,494 Rest World 


212 209 179 201 226 243 China, Taiwan 
355 494 507 486 610 Egypt 
Ethiopia 
7872 742 782 925 754 Indonesia 
375 370 360 345 3802 410° Iran 
407 356 386 415 398 Israel 
4,284 3,620 4,261 5,114 4,284 3,476 3,210 Japan 
432 353 290 606 513 320 Korea 
252 253 208 250 243 305 Lebanon 
171 170 178 182 191 Syria 
Liberia 
630 666 788 705 Philippines 
245? 3102 2252 Saudi Arabia 
181 141 171 224 187 Sudan 
366 414 400 392? Thailand 
Other 


Gulf States based export data partner countries. Under imports, 
another appreciable part the difference arises from the inclusion here 
estimates freight and insurance for countries reporting fob. 

Beginning 1949, exclusive trade with other British East African 
territories. Through 1955, imports are general imports plus minus 
British East African intraterritorial transfers. Beginning 1956, imports 
are exclusive any intraterritorial transfers goods from outside East 
Africa. 

Year beginning April. 

Year beginning June 21. 

Includes estimate for imports Kuwait; exports are shown sepa- 
rately. 


128 

172 

210 

8&5 

1,249 

144 

200 

122 

2,685 6,239 8,972 8,643 7,308 7,878 8,694 9,452 10,134 

307 

246 249 

273 321 

455 538 688 752 740 737 919 861 

225 250 350 300 330 365 370 185 

631 856 

179 187 

641 597 

140 130 

334 365 

225 


1 
rade INTERNATIONAL FINANCIAL STATISTICS Area and Commoc 
Ts Per Cent Distribution of Per Cent Distribation of 
; Exports Imports Exports Imports 
1937 1953 1954 1955 1956 thru 1937 1953 1954 1955 1956 thru 1937 1953 1954 1955 1956 thru 1937 1953 1954 1955 1956 thru 
The World Latin America* 
US and Canada 146 20 18 #419 #19 US and Canada 30 49 45 46 47 36 53 «610 
Latin America 6 8 9 8 8 9 11 10 10 10 Latin America 6 10 9 9 8 8 13 Jl 12 610 
Continental EPU 29 26 29 30 = 30 25 26 27 28 28 Continental EPU 30017 0 18 20 34 20 22 2 621 
United Kingdom. 17 11 11 11 10 11 10 10 10 4 United Kingdom. 19 8 8 ‘ 8 13 & & & > 
Undistributed - 6 4 2 3 
Coffee 11 26 
. Petroleum 3.47 4.80 5.35 5.65 Petroleum 13 20 
Coffee 1.21 2.93 2.97 2.48 Sugar 
r Wheat 2.20 2.39 1.76 1.66 Wool 4 
Wool 1.84 2.33 1.89 1.73 Cotton 4 
Cotton 3.16 2.24 2.53 1.80 1937 area distribution refers to 193 
Pulp and Paper 1.84 2.14 2.29 2.28 
Timber, Lumber 1.29 1.59 1.70 1.83 
Copper 1.24 1.08 1.06 1.25 US and Canada 16 16 i2 3 12 12 18 16 14 21 27 
Rubber 1.84 1.04 .98 1.50 Continental EPU 42 29 «35 1 | $5 37 25 23 2 2 
Tea -78 .58 65 Rest of World 4 10 17 21 17 9 5 14 4 18 «613 
Jute, Bagging 70 54 54 
Butter 91 5 .48 Wheat 21 17 27 17 17 
Fish 43 .52 5 Wool 
Tin 74 = .48 39 Beef 10 «613 17 21 19 
Iron Ore 38 .48 55 Hides 6 6 6 6 7 6 
Corn "83 23 Quebracho 2 5 j 
Coconuts Products .46 .39 30 Oileake 
Barley .35 19 
Citrus Fruits 30 25 25 26 US and Canada 7 55 9 60 55 38 29 40 43 43 47 
Bacon .37 23 21 22 Latin America 3 3 2 1 2 2 ‘1 35 29 23 25 
j Zine 21 17 16 16 Continental EPU 30 3 4 2 4 24 15 17 25 21 
Sterling Area 60 41 6 $3 40 57 « 7 6 
b Total? 32.15 31.82 31.44 30.15 United Kingdom 60 41 36 ; 40 57 8 7 7 4 6 
Rest of World 3 - 2 3 3 1 
Tin 64 64 58 59 8663 
Tungsten 4 12 15 16 14 4 
_ Lead 6 6 6 6 4 10 
Latin America 14 «(16 18 17 16 18 25 25 23 2 
2 Continental EPU 17 12 14 16 18 14 12 11 11 12 . 
Rest of World 16 11 #11 «18 «112 19 9 9 10 9 Continental EPU 80 6 28 26 23 39 23 26 
US Mil. Aid, etc. 21 15 10 10 Cont. EPU OTs l 1 1 3 ~ 8 & 5 4 
* Sterling Area 10 6 6 6 5 6 14 § 2 4 7 7 
Cotton 8 5 3 2 3 Reat of World ~ n 11 13 11 12 3 3 10 13 16 10 
Newsprint and Pulp 4 5 4 2 
Petroleum 9 4 3 3 4 Coffee 43 71 61 59 0 61 
Wood and Lumber... 3 8 2 2 Cotton 19 7 14 9 6 ‘ 
Cacao 5 6 9 6 5 4 
CHILE 
Canada 15 19 18 21 21 19 13 23 23 23 3 » Latin America 4 18 16 13 9 7 16 20 $1 24 18 15 
Cont. EPU OTs 2 2 2 2 4 4 United Kingdom. 20 11 5 6 6 
= United Kingdom 16 4 5 6 5 17 5 5 5 6 6 . ne . > 
Wheat 2 4 3 3 4 
Cotton 11 3 3 4 COLOMBIA mi 
US and Canada 3 81 75 74 2 49 65 66 65 63 
Latin America 1 i 1 1 1 3 3 4 3 4 
Continental EPU 10 «615 (15 25 = 
Cont. EPU OTs 6 5 4 6 1 4 3 2 2 3 
Sterling Area 1 1 2 2 3 19 5 5 5 4 ‘ 
United Kingdom 1 1 17 4 4 4 4 
United States 43 59 60 60 60 61 74 71 
. Continental EPI 6 9 9 8 9 11 5 4 4 4 5 5 Petroleum = 8 12 14 
Sterling Area 45 22 22 24 22 20 29 14 14 13 12 14 
United Kingdom 36 16 17 18 17 15 18 10 10 9 8 9 
Rest of World 5 5 2 2 3 
i Wheat 15 15 11 9 12 i) US and Canada 44 5 68 , 3 57 42 63 61 63 57 9 
Newsprint 12 14 16 15 14 14 Latin America 3 5 5 5 6 4 4 1 7 5 
Wood and Lumber... 8 9 11 12 10 9 Continental EPI 29 19 25 34 10 3 31 18 19 19 21 2 
Wood Pulp 4 6 7 7 6 6 Cont. EPU OTs + 5 3 4 
terling Area 20 1 1 9 7 7 5 
United Kingdom 20 1 1 7 7 6 
: Rest of World 4 12 3 3 3 a ‘ 
Bananas 54 45 42 41 8 37 
Coffee 36 42 41 46 50 52 
Cacao 8 5 10 7 4 4 
US military aid and other US exports not distributed by country are the largest part ? Total of commodities listed 


Distributions XI, NumBer May 1958 Trade 


Per Cent Distribution of Per Cent Distribution of 
Exports Imports Exports Imports 
1957 1957 1957 1957 
1956 thru 1937 1953 1954 1955 1956 thru 1937 1953 1954 1955 1956 thru 1937 1953 1954 1955 1956 thru 


1937 1953 1954 1955 


US and Canada 81 63 70 69 66 57 69 78 80 76 77 73 US and Canada 56 75 74 75 74 78 63 85 83 83 81 80 
Latin America 1 4 iY 2 ; 2 s 3 3 4 4 7 Latin America 2 1 5 4 4 5 2 i 1 1 1 
Continental EPU 6 10 8 y 11 14 11 i) 9 9 cy 9 Continental EPt 22 6 6 9 11 9 26 10 11 12 12 13 
Cont. EPU OTs 2 2 2 1 ; 3 3 3 4 3 Sterling Area 13 5 « 5 4 3 5 3 4 4 4 4 
Sterling Area 11 14 10 ; 5 7 - 5 1 4 5 " United Kingdom 11 4 . 5 4 2 6 2 2 2 2 3 
United Kingdom lM 12 4 1 6 > 2 2 2 3 3 Rest of World 7 10 7 8 7 5 I 1 2 1 2 
Rest of World x i 16 13 1 6 8 2 3 3 3 
Cotton 1 25 27 28 29 
Sugar 78 «OB 80 = RO 79 &3 Coffee 4 13 13 12 12 
Tobacco 7 7 7 lead 16 7 
Copper 4 7 7 
Zine 12 4 8 4 5 


Continental EPU 21 9 12 16 Latin America 4 ll 6 5 5 7 7 8 1 1 
Cont. EPU OTs 6 4 2 2 2 6 6 6 6 Continental EPt 33. (19 «240 (86 39 39 20 13 16 4 «(18 
Sterling Are 31 25 2 23 27 9g 6 4 5 5 5 Cont. EPU OTs 1 1 1 1 1 2 6 5 6 1 7 

° Rest of World 7 . 11 13 10 5 10 3 3 2 4 : 
q 1g > 

Tobacco 1 4 4 4 4 2 Sesame 4 2 2 3 


PANAMA 


Rrene US and Canada 93 84 R6 87 % 97 52 66 65 62 52 61 
US and Canada 33 64 65 61 60 56 89 €5 60 57 55 , Continental EPI 3 1 1 2 1 12 7 10 11 11 10 
latin America 7 12 13 12 10 i4 6 6 j * 7 7 Sterling Area 1 6 6 6 7 6 6 
Continental EPU 41 16 20 23 26 24 36 21 26 29 29 United Kingdom 1 6 3 4 4 i 4 
Sterling Area 2 3 1 1 2 4 10 8 7 7 ‘ 6 Rest of World ‘ 3 4 1 1 28 15 16 17 16 18 

United Kingdom 2 1 1 2 2 10 7 6 6 6 > 
Rest of World 17 6 2 3 1 4 9 4 2 2 2 3 Bananas 58 63 3 ‘ 73 71 
Cacao 6 6 6 3 2 i 
51 Abaca ‘4 2 2 


Reexports 


PARAGUAY 


US and Canada 7 19 i9 18 18 25 7 28 20 14 13 24 
Et SALVADOR Continental EPI 33 27 i3 13 16 21 25 24 20 13 16 
Sterling Area 1 1 3 2 a i il 4 3 3 4 ‘ United Kingdom 10 6 8 9 1 16 4 12 10 ” 8 8 
Rest of World 4 1 4 6 4 6 Chait 37 20 16 15 14 
14 10 Timber 3 33 37 «229 
Cott 


PERU 
GUATEMALA 

on US and Canada 36 36 37 35 38 61 55 62 53 51 
Latin America 1 2 2 2 7 6 7 Cont ntal 18 > > a 2 oa > 
Sterling Area 1 1 1 ‘ 5 Rest of World 5 6 10 8 9 9 3 4 3 

Bananas 42 23 19 16 14 12 Petroleum 35 : . 8 8 8 
Copper 12 8 il 
Silver 1 5 6 6 6 n 


US and Canada 28 44 16 12 M4 §2 73 73 70 69 Ur 
Continental EPU 62 62 61 51 60 16 13 14 14 15 US and Canada 21 19 13 9 12 23 20 18 1 
- Cont. EPU OTs 1 4 3 4 4 Latin America 7 6 16 18 13 il 28 26 7 
Sterling Area 16 1 2 2 2 17 7 7 7 6 Continental EPI 28 37 36 48 ; 34 «38 33 32 
United Kingdom 16 1 2 2 2 17 5 ‘ 4 ; Sterling Area : 32 19 14 10 21 16 18 4 
Rest of World 4 1 1 ‘ 3 14 1 1 3 United Kingdom 31 19 14 10 20 13 15 1 
Rest of World 6 16 11 9 11 6 7 
Coffee 62 66 79 66 71 
Steal 9 2 9 16 14 Wool 61 50 58 59 5 
. Sugar 9 7 8 6 6 Meat 2 16 18 4 9 21 
Hides l 9 7 x 6 8 
Wheat $3 12 21 4 7 
Linseed Oil 5 3 3 1 5 


HONDURAS 


US and Canada 89 87 81 70 73 59 72 69 67 69 nce 
Continental EPU 7 2 7 1! 10 12 Ly 1 11 11 US and Canada 14 39 9 40 41 44 53 71 66 63 62 73 
Cont. EPU OTs 5 5 5 5 5 Latin America 1 10 7 9 9 1 2 1 1 1 
Sterling Area 1 ! 2 J , 3 3 ; Continental EPI 13 7 6 7 . 9 31 16 21 23 24 18 

United Kingdom 1 1 3 8 3 3 3 Cont. EPU OTs 68 17 39 37 $1 25 1 1 
Rest of World 3 17 3 5 6 6 Neth. Antilles 658 7 19 37 0 24 1 1 

Sterling Area 4 5 5 6 9 11 10 8 7 7 8 5 

Bananas 85 8660 62 if 60 United Kingdom 3 2 2 4 6 s 9 x 7 7 ~ 5 
Coffee ! 18 26 22 19 Rest of World 1 2 4 3 2 2 4 4 5 5 4 3 
Silver 9 7 5 6 


Wood Petroleum 


Cacao 82 17 27 16 15 15 
Rice 1 7 3 2 1 
4 
28 30 
Wh 
ed 


Trade INTERNATIONAL FINANCIAL STATISTICS and Commodity 


Per Cent Distribution of: Per Cent Distribution of 
Exports Imports Exports Imports 
1957 1957 1957 1957 
1937 1953 1954 1955 1956 thea 1937 1953 1954 1955 1956 thru 1937 1953 1954 1955 1956 thera 1937 1953 1954 1955 1956 thro 


Continental EPU NETHERLANDS VQ 


US and Canada 7 7 & 3 12 12 13 US and Canada 1 1 6 19 12 3 15 M4 
Latin America 7 6 7 6 6 10 7 7 6 7 Latin America 4 6 
Continental EPU a3 4D 47 49 5d +6 42 43 a4 43 Continental EPI 43 is 19 ( 13 ih if 49 
Cont. EPU OTs 4 10 10 9 8 7 8 7 7 Belgium-Lux 12 1 17 18 19 18 
Sterling Area 19 16 lé 16 15 17 20 19 18 17 Germany 15 14 16 17 1s Is 21 15 16 18 18 19 
United Kingdom 14 4 9 8 9 9 8 8 8 Cont. EPU OTs 2 \ \ \ 2 2 
United Kingdom 11 12 4 12 11 
US and Canada ; 6 5 5 6 4 6 14 10 12 4 18 NORWAY Iv Q iva 
Latin America 2 4 4 4 3 1 i 6 1 ; ; 2 US and Canada 10 12 9 10 9 12 13 12 13 14 13 
Continental EPL 416 56 61 62 60 62 62 60 61 Latin An ca 4 5 f ‘ ‘ 
Germany 15 20 24 25 23 24 16 28 4 Continental EP! i3 i2 i2 12 44 16 
Italy 17 18 6 8 8 weden 8 > 10 11 13 16 16 #14 16 
Sterling Area a 11 4 a i) 8 8 11 9 9 s 8 Germanys 13 9 10 1! 12 13 17 16 15 i4 18 17 
United Kingdom 5 7 4 4 2 4 6 4 4 Cont. EPU OTs 1 2 
Rest of World 41 23 21 19 #22 2 47 “4 terling Area » 27 #22 29 ) 21 23 23 22 
United Kingdom 19 4 19 20 18 1 20 19 
Rest of World 13 14 15 13 14 i4 


Fish 16 


1 16 #15 (13 
BELGIUM mQ Wi Q Wood Pulp 14 13 12 12 10 10 
Latin America 6 1 5 4 4 10 1 
Germany 11 9 10 18 10 10 11 12 14 14 1 1 
Netherlands 11 18 21 21 22 23 8 14 13 13 13 14 
Cont. EPU OTs 2 7 7 6 6 9 9 9 9 PORTUGAI Q 
Storl 1 12 1 1 1 7 
Cont. EPU OTs 13. 27 12 19 #19 #6 
Sterling Area 24 17 ) l 19 19 a4 19 2 22 22 23 
United Kingdom 22 13 15 16 14 (14 18 15 16 =%4 4 13 
US and Canada 2 5 6 5 7 8 5 8 10 10 Cork 14 19 20 21 9 
Latin America 2 4 6 1 4 4 i 6 ) ) Fish 19 10 11 11 12 
Continental EPI 35 36 36 43 15 i¢ 13 i 3 2 1 Wine 10 ) 8 8 
Germany 19 14 15 18 » 2 i 19 19 20 19 
Sterling Area 55 44 10 37 4 l ) ) 2 26 2 2 
United Kingdom 53 40 6 33 1 2 8 : 26 25 24 24 *, 
US and Canada 12 7 § 6 f 15 - s 10 11 13 
A Bacon 23 17 15 15 15 13 Latin America 4 ~ 5 6 7 ~ 4 - 8 7 
Butter 23 #15 Continental EP 47 » 61 2 ‘39 1 > 60 50 
Germany 21 18 20 22 22 2 
Cont. EPU OTs 1 1 1 1 1 1 1 3 2 2 
erling Area 28 2 26 i 4 16 23 19 20 19 
United Kingdor 23 #19 20 13 16 14 14 
FRANCE IvQ Rest of World 1 11 17 9 9 10 9 
US and Canada 7 6 4 5 ¢ 5 11 11 10 11 13 14 Wood Pulp 21 1 18 18 18 
Latin America 5 6 6 > 4 4 7 f 6 i i Wood 13 14 14 15 12 
Continental EPI 36 29 32 35 8 | 86 25 23 23 27 28 28 Iron Ore 10 12 9 9 1 
Cont. EPU OTs 28 40 38 32 2 6 24 Paper 9 10 10 11 
Steriing Area 1 10 10 11 10 10 19 23 23 21 20 
’ United Kingdom 12 6 6 7 6 8 4 4 5 4 
Rest of World 10 #10 #10 «#11 10 9 14 9 10 4 - . 
SWITZERLAND 
{ and Canada 10 18 14 i3 14 ] - 16 16 15 16 16 
Latin America 7 9 9 7 
US and Canada 7 6 7 8 8 13 ies 11 7 4 M4 13 #12 
Latin Americ 10 ) 8 8 8 9 12 11 12 11 al 10 9 6 9 1 #0 
Continental EPU 57 57 7 56 54 4 13 41 40 Cont. EPU OTs 1 4 4 2 1 l 2 1 1 1 1 
Cont. EPU OTs 1 2 2 2 2 4 8 Sterling Area 16 11 13 1 1 9 
Sterling Area 12 12 13 13 l¢ 4 15 15 14 United Kingdom 11 f 6 6 gf 
United Kingdom 4 1 4 4 i 4 1 { 4 4 Rest of World 1 14 4 6 14 14 1 10 9 9 8 7 
Rest of World 13 18 #44 14 
TURKEY 
. US and Canada 14 20 18 16 0) 6 15 12 15 22 21 7 
GREECE Iv Q vaQ Latin America } 1 2 2 2 1 
US and Canada 16 12 10 12 14 5 17 19 18 17 Continental EPI 69 ‘4 i2 56 10 
Latin America § 2 l 9 1 Germany 12 el 24 M4 
United Kingdom 10 12 13 10 9 il 11 14 11 : 
Rest of World 19 19 16 15 20 10 9 11 16 15 Tobacco 4 
ha Cotton 16 15 q 12 
Hazelnuts 7 6 7 14 10 13 
Raisins 4 2 3 


ITALY Continental EPU Overseas Territories 


US and Canada § 11 9 9 10 1 12 15 13 16 18 20 US and Canada 3 13 13 15 14 4 9 ~ . 10 

Latin America 7 7 10 ) 4 a) 12 6 7 7 7 Latin America 7 6 6 1 17 18 18 18 

Continental EPI 33 42 44 i4 j i f ; 38 36 5 Continental EPI 7 } 56 & 65 58 5 56 

Cont. EPU OTs 1 2 3 3 3 ; } ; 3 } ; Cont. EPU OTs 5 6 7 6 7 5 > 6 

United Kingdom 6 7 & 7 6 6 1 . 7 5 5 ) United Kingdom 4 7 7 7 7 5 ; ; ; ; 

Rest of World 40 19 17 18 18 18 22 14 16 12 13 15 Rest of World 6 & 7 5 ) 12 5 5 6 6 


Trade 


: Per Cent Distribution of Per Cent Distribution of: 
Exports Imports Exports Imports 
1956 1954 1956 thru 1937 1953 1954 1955 1956 thru 1937 1953 1954 1955 1956 
Sterling 
terling Area INDIA 
US and Canada M4 12 10 1 12 17 M4 M4 16 16 US and Canada 21 18 17 2! 19 13 16 12 17 
Latin America 2 2 6 Latin America 6 4 ‘ 1 1 
Cont. EPU OTs 1 1 1 2 2 2 2 2 Cont. EPU OTs l | l 2 
Sterling Area 46 51 ‘9 49 47 44 Sterling Area 63 67 47 48 82 47 40 $7 
Wool ~ 7 Jute and bagging 21 22 21 19 
ubber 4 3 
Tea 2 
Jute and bagging 3 2 
Copper 1 2 2 US and Canada 7 1 1 2 5 7 15 14 15 14 15 
Sugar 1 1 i Latin America 
Petroleum 50 RK a9 91 92 90 
Reat of World 16 4 9 10 11 16 - 8 9 10 9 Latin America 6 $ 3 2 2 2 
Continental EPI 6 4 5 5 10 ‘ 12 17 16 16 15 1 
Reexports 19 4 4 4 4 4 Sterling Area 92 92 90 a9 K2 ; 59 60 66 62 64 66 
Latin America 1 1 1 1 1 1 1 1 US and Canada 10 9 7 7 9 10 20 9 10 12 10 10 
France 5 9 8 9 9 9 1 2 2 2 2 1 Continental EP ‘ 14 16 1 16 2 5 7 8 8 7 
Sterling Area 58 i 54 54 49 16 : 64 63 60 55 ) terling Area 80 72 4 71 ) f 66 79 75 75 
United Kingdom 49 18 47 5 10 27 42 4 47 44 42 41 United Kingdon 6 67 67 66 f x 50 57 55 54 2 
Japan 6 » 7 9 12 4 1 $ 2 2 Rest of World 6 4 5 5 } 7 9 5 3 ‘ 7 7 
Wool 38 49 48) «45 i6 ) Wool 29 36 36 41 
PAKISTAN 
Latin America 1 1 2 28 26 8628 2 ) 
Gesten 6 12 10 9 _ Japan 20 9 12 #8 14 6 
Japan 2 19 24 18 15 16 8 17 22 21 7 25 no o7 > ° 
Jute 39 16 46 16 it 
Rice i2 75 80 76 75 79 
Teak 7 3 2 2 
US and Canada n ~ 8 4 4 7 23 23 25 25 23 
Latin America 1 1 1 1 1 1 1 
or Cont. EPU OTs 1 3 2 2 1 4 4 4 3 
Australia 4 10 11 6 6 Reexports : M4 13 19 10 
Tea UNITED KINGDOM OVERSEAS TERRITORIES 
Continental EPt 19 12 16 17 18 9 12 14 12 13 
Cont. EPU OTs 2 1 2 2 2 3 2 2 1 1 
Sterling Area $2 50 48 46 43 19 51 47 48 46 
United Kingdom 20 32 29 28 2 27 30 28 28 26 
US and Canada ™ 15 17 12 12 " 1 27 21 23 17 14 
Cont. EPU OTs 1 10 1 1 1 US and Canada 47 18 17 20 17 15 3 5 5 ry 5 4 
Neth. Antilles 10 2 1 1 1 Latin America 1 2 3 3 2 } 
Sterling Area 18 14 12 10 13 17 29 12 11 11 9 12 Continental EPU 16 17 20 2 20 17 5 oo) 8 a) 4 
United Kingdom 18 10 9 ~ q 4 29 11 11 11 9 12 Sterling Area 22 a7 37 5 s5 13 32 37 38 38 17 
Indonesia 4 7 ) 5 5 6 32 30 30 28 28 


¥ 
ar 
May 1958 
2 
Se 
4 
4 
4 
q 
q 
q 
4 
3 


Area and Commodity Distributions Trade 


Per Cent Distribution of Per Cent Distribution of: 
Exports Imports Exports Imports 
1957 1957 1957 1957 
1937 1953 1954 1955 1956 thru 1937 1953 1954 1955 1956 thru 1937 1953 1954 1955 1956 thru 1937 1953 1954 1955 1956 thru 
rae pe and Canada. 20 19 17 18 18 25 0 29 28 30 US and Canada 23 18 20 20 16 35 30 0 33 29 
P atin America 2 3 5 5 4 ; 5 5 5 6 Latin America 1 1 2 2 1 2 2 
Continental EPU 20 25 25 23 23 23 22 22 23 20 Continental EPU 31 38 8 16 42 29 38 36 44 32 
tue Cont. EPU OTs 1 2 1 1 2 1 1 1 1 Sterling Area 29 26 22 29 27 14 2 13 12 12 
Sterling Area 33 24 26 27 27 23 21 19 21 22 United Kingdom 26 23 19 22 21 11 10 10 10 10 
% : United Kingdom i2 7 8 8 8 8 7 7 7 7 Rest of World 16 17 17 +16 15 21 18 619 20 25 
‘ Rest of World 23 27 26 25 27 24 20 22 22 22 
Citrus fruits 40 36 41 6 
~ . D ond 21 19 23 23 
US and Canada 4 5 4 6 4 40 48 49 43 41 : 
Latin America 1 1 JAPAN IV Q IV Q 
f ene ag —y k 4 6 3 2 4 2 9 6 6 8 8 US and Canada 21 20 19 25 25 23 36 37 41 16 38 42 
? sont. EPU OTs 3 2 2 4 Latin America 5 s 12 i) 7 ) 5 11 13 10 11 7 
ey : oo oe . 26 24 16 28 2 14 s 5 6 16 Continental EPI 5 6 5 6 6 . 10 6 6 5 4 7 
nited Kingdom 7 3 3 2 1 2 1 2 2 Cont. EPU OTs 2 2 2 3 ; l l 1 1 2 
Rest of World 60 64 15 58 36 8 40 43 6 Sterling Area 27 25 30 32 27 28 »B 8625 i8 24 25 26 
Japan 46 51 59 37 ) 33 86 United Kingdom 5 3 3 3 3 2 2 2 2 2 
Sugar 67 8 ) 
Rice il 8 23 14 
: US and Canada 14 6 6 10 5 5 6 16 15 14 11 12 
Weta Latin America 2 2 
Latin America 1 1 1 4 3 2 1 1 2 Sterling Area 9 28 10 5 18 20 16 18 22 26 18 23 
Continental EPU 3600S 4 38 32 27 21 39 41 7 45 37 5 United Kingdom 6 5 4 5 7 { 11 9 18 15 12 1 
France 11 13 12 4 7 2 4 9 10 9 5 1 Rest of World 45 47 65 17 55 7 . 2 a ee ‘ 
Germany 8 | 8 6 5 3 10 11 10 11 10 Syria 16 14 il il 15 25 23 16 20 1 
csr Sterling Area 37 25 27 18 13 7 27 7 21 22 21 10 
United Kingdom 31 11 11 6 22 10 13 13 2 2 PHILIPPINES Iv Q Iv Q 
India 5 12 13 9 6 4 3 2 2 4 4 
Soviet Area 9 10 il 21 28 11 6 12 anada 83 60 68 1 
- > > a nerica 
5 = - : Rest of World 8 15 15 17 20 21 22 9 13 16 17 20 
Fi Latin America _ Wood 7 9 11 11 
Continental EPI 18 18 25 27 2 3 6 40 36 0 
ye Italy 14 13 19 19 16 17 16 15 15 12 Sp - 
nitec ingdom 5 > 2 5 ( 8 atin America 7 6 12 13 14 11 9 11 9 10 
: Rest of World 7 8 8 13 9 17 18 16 16 28 Continental EPI 41 40 44 #40 41 2 40 40 35 30 
Cont. EPU OTs 2 1 1 2 6 6 3 3 4 
ii Coffee 59 62 6 53 Sterling Area 19 21 20 18 19 14 i4 16 16 15 
ereais 0 i 
a Oranges 18 16 18 6 
Be Wine 5 5 6 5 
US and Canada 8 7 6 7 5 9 6 5 6 7 6 
OT > atin America 2 2 
29 a 18 20 Continental EPI 31 9 46 41 16 6 43 42 #37 36 3 
ar oc an Germany 2 6 6 6 5 10 10 10 10 11 
est of World 6 35 29 «31 4 1 8 , 4 a 
USSR 25 22 17 «19 2617 erling Area 18 18 15 12 16 18 18 2 25 20 
United Kingdom 6 12 6 2 1 11 21 #12 «#18 «12 
Rest of World 45 37 7 i348 2 26 
Wood 45 40 40 39 32 ° ° 4 ° 
‘ Paper 14 20 21 22 25 27 Cotton a6 27 51 29 
Wool 6 5 7 7 
Wheat 7 2 
US and Canada 19 21 17 18 16 lf 11 18 15 16 17 18 
Latin America 1 3 1 on 
Continental EPU 31 33 29 23 28 27 28 33 29 THAILAND Wi Q 
Netherlands 20 23 19 #16 #19 «#119 and Conads 9 29 
Sterling Area 34 32 39 36 40 23 33 #29 27 «29 28 entionn ‘ 
United Kingdom 5 2 5 10 4 7 7 5 6 6 6 on 5 
Singap 2 2 26 2 2 tec > 9 
4 é 17 14 16 1 ong ong 12 i5 9 1 12 11 16 
— : 3 <6 - 25 = Japan 4 24 24 18 9 9 22 17 2 2 17 21 
Coconut products... 7 7 5 5 5 lice 46 66 51 44 41 
Rubber 14 12 15 25 22 18 
Tin 23 6 6 6 7 
IRAN 
US and Canada 4 22 15 11 9 18 24 20 17 17 oo 
Latin America 3 2 1 3 2 YUGOSLAVIA Iv Q IV Q 
Continental EPU 19 36, 37 35 30 46 31 31 31 0 US and Canada 5 14 10 11 in) 9 6 37 31 33 27 26 
Germany 7 20 14 8 22 2) 15 18 18 Latin America 1 2 3 7 3 1 4 3 6 4 2 
Sterling Area 54 18 22 46 19 14 16 22 24 2 Continental EPI 69 64 66 53 50 45 59 5 61 41 82 3 
United Kingdom. 31 6 7 14 7 #10 9 10 11 13 Germany 22 17 #20 18 «#215 «#13 32 17 18 10 12 
Rest of World 23 #25 26 8 (2 20 28 2 25 2 Italy 9 13 12 15 4 14 7 7 10 9 #11 
2 Sterling Area 8 12 10 9 9 4 12 10 12 8 12 10 
Petroleum Products. 73 United Kingdom 7 12 10 ~ 6 6 4 6 7 5 7 ‘ 
Rugs 4 Rest of World 16 8 ll 20 29 $6 19 1 1 13 26 26 
Cotton 4 I R 1 13 13 ; 15 10 


| 
q 
a 
{ 
j 
‘ 


Interest Rates Interest 


Central Bank Discount Rates 


(End period quotations per cent per annum; data defined country notes 


1956 
1954 


and Canada 
United States 
Canada 


Europe 
Austria 
Belgium 
Denmark 
Finland 
France 
Germany 
Italy 
Netherlands 
Norway 
Portugal 
Sweden 
Switzerland 
Turkey 


Sterling Area 
United Kingdom : 
New Zealand 2 


) > 6. 


ective July 17. Effective April 18. Rate was 2.75 from Jan. through March and 2.25 from March through April 17. March. 
March Effective April Effective Jan. 17. Effective Jan. 24. Effective March 25. Effective March 20. 


Discount Rates Treasury Biils 
(Three-month bills tender per cent per annum; data defined country notes 
1956 
United States 2.66 3.26 3.17 3.16 3.38 


Yields Long-term Government Bonds 


(Issues with least years maturity per cent per annum; data defined country 


1956 


and Canada 
United States 2.68 2.92 2.5: 3.47 3.3 3.43 3.63 
Canada 3. 2.78 8.3 3.5 3.68 ; & 3. , 3. 3. 3. ‘ 2 4.46 


Europe 

Denmark .4 .53 5. 5.3 5. 5.3 5.55 5. 5.77 5. 5. 5.79 §&.78 5.76 5. .5 5.47 

Switzerland! 3.4 2.6 2.95 2.6 3.12 3.6 3.26 3.6 3.59 3.48 


Sterling Area 
UnitedKingdom 3.28 3.! 4.23 3.75 4.82 4.6 5.4 5.27 5.18 


P 
= 
2.5 2.0 1.5 3.0 3.253 3.91 3.95 4.06 4.05 3.87 2.523 
4.0 > 3.5 3.0 > 4.0 5.0 ; 
3.10 2.60 1.56 1.35 
3.62 3.25 2.86 2.27 
3.75 3.74 3.85 3.76 
5.43 
6.11 
4.40 
5.13 


Prices 


VoLUME XI, 


Prices Major World Trade Com 


Exporting 
or 
Importing 


Countries 


(short ton) 
United States 
United Kingdom. 


1952 Exports 
in Per Cent of 


World 
Exports 


(100 pounds) 


United States 


Egypt: Karnak 
Pakistan 
Brazil 


United Kingdom 


(Short ton) 
Canada 
Scandinavia 


51! 


49! 


NEWSPRINT (short ton) 


Canada 
Sweden 
United States 


51! 
25! 


(100 pounds) 


United States 
Turkey 


WHEAT (bushel) 
United States 


Canada: 


Australia: 
United Kingdom 


Zinc (100 pounds) 
Canada 
Mexico 
United States 
United Kingdom 
Belgium 


o 


BANANAS (100 pounds) 


Honduras 

United States 
(100 pounds) 

Argentina 


United Kingdom 
United States 


(100 pounds) 


Brazil 
Colombia 


United States 


(100 pounds) 


Rhodesia 
Canada 

United Kingdom 
Domestic 

Export 

(100 pounds) 
Mexico 
Australia 
Canada 

United States 
United Kingdom 


Country’ 
Exports 


66 


(Unit values the period averages 


monthly price quotations during the period) 


1957 
1937. 1950 1951 1952 1953 1954 1955 1956 1957 Il il IV 
COMMODITIES EXPORTED PRINCIPALLY BY THE UNITED STATES AND CANADA 
4.16 8.11 8.76 8.82 8.39 8.12 8.56 9.61 10.00 9.83 9.92 10.08 
7.10 8.10 9.54 11.25 11.01 11.19 11.84 12.64 12.44 12.23 13.24 
4.36 8.81 8.73 11.30 10.47 10.23 10.22 12.26 13.10 12.40 12.21 12.65 
11.8 36.2 41.6 38.7 32.9 34.0 33.6 33.9 33.8 33.9 33.5 34.2 
43.7 71.6 45.7 41.8 45.9 61.2 53.5 
} - 55.0 95.8 79.9 49.4 54.7 57.8 64.0 72.0 74.8 69.6 64.7 
42.0 64.1 47.7 30.7 33.6 28.6 26.3 27.6 27.1 25.6 26.4 
53.0 34.7 32.3 34.9 32.0 30.7 29.6 29.8 27.7 30.0 
11.4 41.0 58.6 47.6 37.9 34.5 33.8 35.8 40.8 41.1 40.7 40 
12.8 41.6 53.3 44.3 36.2 38.5 37.0 31.3 _F 29.7 29.6 29.5 
144 188 200 184 182 179 180 187 185 188 189 
58 120 260 245 157 160 164 164 162 162 162 16 
36.1 87.6 97.2 107.8 111.6 111.7 112.0 114.9 117.0 118.1 117.8 116.6 
32.9 90.6 191.1 150.1 111.5 117.4 25.7 135.1 184.4 183.9 135.0 33.9 
42.5 101.6 110.5 120.2 125.5 125.8 125.9 130.0 113.6 1384.4 134.4 134.4 
24.2 47.9 52.6 1.0 50.7 51.8 51.5 53.4 54.9 54.0 ».6 5.9 
9.8 55.6 6.5 2 54.6 61.8 69.0 72.0 73.1 73.3 72.3 
1.21 2.23 2.40 2.39 2.24 2.31 2.26 2.22 2.20 2.24 2.10 2.14 
1.34 1.91 2.18 2.30 2.09 1.81 1.77 1.76 71 1.72 1.70 1.6 
1.05 1.90 1.94 1.96 2.19 1.71 1.59 1.47 1.49 
2.10 2.13 2.34 2.30 2.00 2.00 2.10 2.00 1.98 1.90 
5.59 14.41 18.91 17.70 12.14 12.38 13.84 15.08 12.54 18.27 11.15 10.92 
9.57 17.37 15.54 10.89 9.54 10.42 12.29 11.33 12.31 11.08 9.30 
6.90 14.58 18.80 17.11 11.57 11.22 12.80 14.00 11.88 12.50 10.50 10.50 
4.93 14.97 21.59 18.52 9.35 9.82 11.42 12.24 10.03 10.34 9.12 8.26 
25.52 19.79 11.64 11.75 183.02 13.74 11.55 12.09 10.71 9.78 
COMMODITIES EXPORTED PRINCIPALLY LATIN 
6.60 15.40 15.60 15.22 15.30 15.30 15.50 15.60 16.20 15.50 18.00 15.90 
16.35 17.11 17.22 21.69 
16.62 18.30 22.97 25.44 26.64 31.14 24.30 26.25 29.27 23.33 25.48 
21.10 36.89 44.41 37.77 25.87 24.62 25.34 25.20 27.80 28.60 29.60 29.20 
7.27 45.34 7.57 48.85 652.85 73.28 51.20 3.76 3.26 3.65 
12.19 53.46 58.83 57.07 60.02 79.98 64.42 73.99 63.94 66.30 61.85 7.20 
11.10 50.91 54.30 54.12 58.46 78.3 97.00 58.40 57.30 59.00 54.80 4.90 
19.38 25.98 29.60 81.36 29.05 41.90 40.33 27.69 24.87 
18.88 21.35 26.28 29.16 30.00 37.77 41.98 30.15 31.71 28.25 26.82 
13.26 22.88 27.58 32.68 31.65 31.34 44.53 40.52 27.02 29.05 25.25 23.02 
13.89 21.61 24.50 24.50 29.04 29.96 37.30 41.83 30.32 32.00 28.27 27.00 
13.02 21 26.26 31.75 30.84 29.89 9.12 40.69 27.16 29.21 25.45 22.82 
10.58 16.88 16.33 11.42 11.84 12.97 13.89 
13.06 17.39 16.45 13.10 18.72 14.59 15.77 14.51 15.13 13.91 
13.30 17.50 16.52 14.10 15.10 16.00 14.60 15.20 14.00 13.30 
5.14 13.31 20.34 16.76 11.65 12.10 13.3 14.57 11.90 12.25 11.27 9.90 


per cent new 


sprint (also paper Sweden) and pulp combined 


Jan 


10.76 


15.40 
28.58 
6.80 
5.30 
25.70 


12.44 
13.00 
8.98 


Quantity Distribution 


1958 
Feb 


116.2 


10.50 


9.34 


13.00 
9.36 


10. 


13. 
9. 


ar 


50 


OR 


33 


13.24 
13.40 13.32 
48.1 48.4 
17 87 64.5 65.2 
160 
160 
129.8 
134.4 134.4 134.4 
73.6 
27.42 28.29 
19 82 53.65 54.18 
4 
20.44 20.16 22.00 
25.00 25.00 25.00 
21.25 20.08 20.74 


Dollars May 1968 Prices 


1952 Exports 
Exporting (Unit values the period averages monthly price quotations during the period) 
zs 
Importing 1957 1958 
Countrie 


COMMODITIES EXPORTED PRINCIPALLY LATIN AMERICA Continued 
LINSEED (100 pounds) 
Uruguay 15.5 15.6 9.8 7.0 9.4 9.7 10.8 10.0 
United States 7 10.8 18.4 20.8 15.0 14.6 12.9 14.1 13.6 33.4 13.4 14.9 15.1 14.8 14.3 
United Kingdom 6.9 16.6 21.2 23.1 22.6 14.2 13.0 17.5 14.9 14.7 14.4 14.1 14.3 13.5 13.9 


NITRATE (short ton) 


Chile 100 16.6 86.2 37.2 40.9 39.6 35.7 32.9 29.2 29.1 28.7 29.5 
United States 28.5 61.5 67.0 66.7 51.2 48.9 48.5 48.0 49.8 49.8 


PETROLEUM AND 
PETROLEUM (barrel) 


Venezuela 2.16 2.19 2.19 2.22 2.41 2.41 
Kuwait 100 


United States 


PETROLEUM (barrel) 


US: Gasoline 2.44 4.20 4.37 4.33 4.49 4.54 4.82 5.09 5.22 4.99 5.04 5.04 4.83 4.75 
Fuel Oil 1.76 3.36 3.60 3.61 3.71 4.02 4.19 3.82 3.78 3.67 3.57 3.57 


QUEBRACHO (100 pounds) 


Argentina 91 7 3.25 7.49 8.63 10.31 10.29 8.66 8.28 8.30 8.02 8.22 7.90 7.62 

Paraguay 8.22 7.82 8.66 8.09 8.15 8.24 8.08 7.97 8.31 

United Kingdom 7.98 9.11 10.26 10.26 10.26 10.26 10.26 

United States 8.32 10.28 11.50 11.50 11.57 11.70 11.70 10.00 9.80 9.80 9.80 9.90 9.90 9.90 


(100 pounds) 


Others 5.68 3.41 3.47 5.16 6.20 4.65 3.84 3.74 3.55 3.42 
Philippines 5.07 4.87 5.45 4.95 5.00 5.29 5.44 5.38 5.40 
Dominican Rep. 1.32 4.34 4.36 3.55 3.28 3.25 4.87 4.87 3.88 
United States 5.92 6.30 6.10 6.00 6.10 6.30 6.40 6.30 6.10 6.20 6.20 5.98 


COMMODITIES EXPORTED PRINCIPALLY THE STERLING AREA, OTHER ASIA, AND 


Cacao (100 pounds) 


Br. West Africa 10.24 30.18 2.24 30.51 41.12 26.90 25.37 22.46 26.45 32.95 36.06 39.25 

French Colonies 20 31.34 2 33.54 55.25 35.87 26.25 26.18 

Brazil 24.26 39.46 25.16 17.76 18.90 16.12 19.38 25.40 

United States 8.40 32.05 37.12 57.74 37.40 27.10 30.40 27.10 32.40 39.40 41.50 44.20 43.60 
United Kingdom 24.96 35.08 65.23 35.88 25.71 29.64 27.19 32.27 37.77 42.06 44.28 42.28 
AND Coconut OIL 

(100 pounds) 

Philippines 48! 8.12 8.19 5.58 8.3 6.98 6.15 5.90 6.45 6.05 7.18 7.61 8.13 8.04 
Indonesia 2.94 8.59 11.28 6.72 8.71 7.72 7.68 

Ceylon 21! 9.33 12.7 7.61 10.13 9.26 7.44 7.81 8.65 8.49 8.3 9.10 9.23 9.65 
United States 3.70 10.09 10.38 7.58 10.46 8.88 7.92 7.74 7.85 7.70 7.99 8.12 9.00 9.00 9.00 
Coconut (100 pounds) 


Philippines 15.87 10.54 12.89 10.88 10.38 10.66 9.98 11.03 12.02 12.92 14.06 13.83 
Ceylon 21! 15.56 18.18 10.47 13.99 12.50 10.33 10.58 11.10 10.72 10.64 11.57 12.00 11.98 12.22 
Malaya 15.94 19.23 11.73 14.54 13.48 10.88 10.90 11.07 11.06 

United Kingdom 4.36 13.25 15.54 14.42 15.25 14.35 12.09 12.16 12.49 12.34 12.21 12.98 18.75 13.25 
United States 8.96 18.38 18.49 13.47 19.00 16.20 14.50 14.20 14.80 14.40 15.20 15.60 15.00 


JUTE AND BAGGING 
Jute (Short ton) 


Pakistan 47? 40 252 318 232 159 168 166 72 189 181 186 190 . 

India 69 210 342 189 156 172 196 198 237 238 233 252 7 236 236 
United Kingdom 87 286 440 277 241 258 243 260 286 306 265 289 8 272 282 
United States 94 2 ORS 295 


BuRLAP (100 yards) 
India 


4.10 15.50 27.22 14.29 11.11 10.66 9.85 9.05 9.22 9.42 9.28 8.99 8.78 8.63 


MANILA Hemp (100 pounds) 


Philippines 5.31 19.27 22.30 13.82 9.84 10.80 18.13 16.19 16.79 16.23 15.45 14.11 
United States 10.40 26.57 31.90 23.59 24.10 18.40 19.30 22.20 27.00 26.80 27.60 27.40 27.00 26.00 26.00 
United Kingdom 16.98 22.44 16.62 15.82 11.80 11.82 12.22 14.18 14.55 14.75 18.88 13.47 
MUTTON AND LAMB (100 pounds) 

New Zealand 11.98 12.48 13.50 15.55 17.96 20.65 22.88 23.39 24.71 24.72 25.71 25.14 24.36 


per cent coconut oil and copra combined. per cent Jute and burlap combined. 


modities 
4 
E> 
1.16 2.51 2.51 2.51 2.66 2.76 2.76 2.76 3.01 3.01 3.01 3.01 3.91 
a 
4 
: 
} 
4 
§ 


Prices XI, Prices Major World Trade Com 


1952 Exports 
Exporting (Unit values the period averages monthly price quotations during the period) 
or ts 
Countries 1950 1951 1952 1954 1955 1956 1957 Jan Feb Mar 
COMMODITIES EXPORTED PRINCIPALLY THE STERLING OTHER ASIA, AND AFRICA Continued 
(100 pounds) 
Thailand 1.40 5.49 5.70 6.89 7.23 6.58 4.83 5.20 5.46 
Burma 4.98 5.18 6.57 5.81 4.62 4.24 4.20 
United States 3.60 8.60 9.80 10.49 10.74 8.76 9.90 8.30 9.10 9.00 9.40 9.50 9.60 9.80 9.80 
RUBBER (100 pounds) 
Malaya 18.6 35.4 55.8 31.4 22.0 22.0 81.6 29.0 29.9 29.4 26.9 25.5 25.3 
Indonesia 17.2 55.0 33.9 22.6 21.7 29.6 
Ceylon 18.6 34.2 54.3 33.7 32.4 28.6 40.4 31.6 25.6 24.4 24.2 
United States 41.3 60.9 38.2 24.1 23.4 39.0 34.3 31.8 27.5 26.2 26.6 
United Kingdom 19.6 38.9 59.3 33.1 23.2 23.6 33.4 30.4 28.0 26.8 26.6 26.6 
TEA (100 pounds) 
it Ceylon 41 48 29.8 53.6 §2.5 45.2 50.1 68.2 64.5 60.4 53.4 47.5 52.9 3.2 3.8 53.1 54.4 
United Kingdom 30.0 43.6 46.0 44.7 47.2 65.7 70.5 2.4 63.2 54.3 3.3 66.0 98.8 58.2 
United States 27.6 52.0 49.7 41.6 44.1 65.6 65.5 50.0 55.7 55.0 4.5 52.0 92.0 52.0 52.0 
(100 pounds) 
Malaya 90.4 130.0 118.2 89.4 86.9 90.2 95.2 91.4 94.5 90.9 86.8 88.1 
United States 54.2 96.0 127.2 120.4 95.2 92.1 94.5 101.0 96.4 91.6 95.0 
United Kingdom 53.5 93.2 135.1 120.6 91.5 89.9 92.5 98.5 94.4 96.0 93.1 91.3 91 91.4 
Netherlands 90.3 122.0 2.0 90.7 101.9 107.8 105.4 101.8 100.4 
(100 pounds) 
Australia 26.8 88.2 107.7 68.5 77.7 71.4 60.3 63.4 69.9 75.9 69.7 58.8 56.0 
So. Africa 25.9 72.6 100.5 58.6 67.6 60.3 54.8 57.6 64.0 66.4 68.9 55.3 
Uruguay 120.3 66.0 70.3 75.1 63.0 66.8 68.2 74.1 60.3 
United States 43.7 74.6 108.8 62.3 61.7 57.1 57.2 64.7 65.8 67.5 62.5 54.0 
COMMODITIES EXPORTED PRINCIPALLY EUROPE 
BACON AND Ham (100 pounds) 
i Denmark 76 16 20.1 27.1 30.1 $2.5 31.0 29.2 30.6 33.0 30.4 29.0 30.0 27.9 26.2 27.0 
United Kingdom 20.8 21.9 24.4 33.4 41.0 41.2 37.6 39.9 35.9 35.1 33.4 35.4 40.8 
(100 pounds) 
New Zealand 7.6 39.9 40.8 41.7 $7.7 39.9 40.8 35.6 33.2 31.9 
Denmark 23.2 34.6 36.5 37.9 42.4 42.7 35.1 38.9 37.4 31.3 29.5 
Netherlands 19.4 33.1 36.7 39.3 40.5 45.5 47.0 46.9 36.0 39.3 
Australia 5 1 21.6 36.2 35.2 37.9 40.0 40.0 40.6 85.6 31.2 31.9 34.5 29.9 27.2 
United Kingdom 23.9 21.2 28.9 31.2 39.4 45.3 46.4 46.0 40.0 39.1 34.0 
(100 pounds) 
United States 25.8 24.9 26.1 23.2 31.4 27.5 28.3 30.1 29.3 28.3 33.0 37.5 40.0 40.0 
Freight Rates Expressed Dollars 
(Indexes 1953 100) 
1957 - 1958 
1937, 1950 1951 1952 1953 1954 1955 1956 1957 Il Ill iV Jan Feb Mar 
VOYAGE CHARTERS 
Tramps 
Danish index 148 118 100 105 135 153 134 140 123 110 107 101 
ématrieg Norwegian index 97 210 128 100 106 148 174 142 151 120 105 95 93 87 
eae Swedish index 78 147 111 100 104 134 148 117 22 108 98 96 96 93 
~e UK index 86 98 203 I 129 100 111 165 203 145 155 116 101 84 83 
Tankers 
es Swedish index 169 315 260 100 96 135 244 165 123 93 78 71 87 8&5 
Norwegian indexes 
/ US routes 152 310 241 100 94 140 244 155 121 77 68 59 70 
" UK routes 172 336 253 100 91 132 249 167 128 73 59 49 62 
TIME CHARTERS 
Tramps 
Norwegian index 111 308 169 100 117 205 288 203 223 137 118 100 


q 
. 


modities Expressed Dollars 


May 1958 


Prices 


COMMODITIES EXPORTED PRINCIPALLY BY UNITED STATES AND CANADA 


COAL: United States. Bituminous, unit value of exports. Germany. Bituminous, cok- 
ing quality, ex mine Ruhr/Aachen. United Kingdom. Steam and household coal, 
unit value of exports. 


Corton: United States. Middling 1 inch, average of 14 markets, beginning August 1955; 
previously average of 10 markets. Egypt. Unit value of exports. Pakistan: Unit 
value of exports. Mexico. Torreon. Middling 15/16, through June 1953; there- 
after Matamaros 1'4, fob Brownsville, Texas. Brazil. Type No. 5, Sao Paulo, exclu- 
sive of export and intermediate taxes which amount to 2'4 per cent ad valorem in 
November 1950 and to 3 per cent starting January 1951 through July 16, 1953 when 
export taxes were abolished. United Kingdom. American Middling 15/16. 


PuLP: Sulphite, dissolving, bleached. Canada, and Sweden. Unit value of exports. 


NEWSPRINT: Canada. Fob Canadian mill. Sweden. Unit value of exports. [/niled 
States. Standard rolls, contract price New York basis, freight allowed. 


Topacco: United States. Warehouse sales of leaf tobacco. Turkey. Unit value of exports. 


Wheat: The basic maximum price under the International Wheat Agreement (IWA) for 
the period August 1949-July 1953 was 1.80 US dollars equivalent per bushel of 
Canadian wheat No. 1 Manitoba Northern in bulk, in store, Fort William-Port Arthur. 
Effective August 1, 1953, the maximum price is 2.05 US dollars through July 1956 
Quantities sold under IWA were 57 per com and 54 per cent of world exports for 
1949 51 and 1951 52 respectively. United States. No. 2, hard, winter. Average 
of reported cash sales weighted by quantity sold, Kansas City. During the three 
years ending July 1952 United States exports under IWA were 54, 65, and 53 per cent 
of total US wheat exports. A subsidy is paid equal to the difference between the 
free market price and the export price under [WA amounting, during the first three 
vears of the agreement, to about 55, 68, and 55 US cents per bushel, respectively 
On March 4, 1958, the subsidy was 71 cents. Canada. Manitoba, Northern No. 1. 
fob Fort Williams or Port Arthur. Price for 1948 refers to contracts with United 
Kingdom. Canada exports under IWA were 81 per cent and 69 per cent of total 
wheat exports during 1949/51 and 1951/52, respectively. Australia. Australian 
Wheat Board export price for exports in excess a IWA quota. Prior to 1953 unit 
value of exports. For the three years ending July 1952, exporta under IWA were 
88, 69, and 74 per cent, respectively. United Kingdom. Australian; outside IWA. 


Zinc: Canada. Electrolytic, grade A. Mexico. Blocks or pigs, unit value of exports to 
United States. United States. Domestic, Prime Western, New York. United 
Kingdom. Foreign, duty paid. Through December 1952 controlled price and in- 
clusive of about $.38 per 100 pounds for delivery charges. Helgium. Fine, 99.96 
per cent. 


COMMODITIES EXPORTED PRINCIPALLY BY LATIN AMERICA 


BANANAS: United States. Retail price in New York 


Beer: Argentina. Frozen. Unit value of importa into United Kingdom. Il'nited King- 
dom London, first quality, English longside United States. Utility grade, cow, 
all weights, New York, Chicago, and San Francisco 


Brazil. Santos No. 4, in Santos, Colombia. Medellin in New York. 'nited States 
Santos No. 4, fob New York. 


Corren: Rhodesia. Unit value of exports. Electrolytic, prior to 1954, fob exports from 
Northern Rhodesia. Canada. Electrolytic, Montreal or Toronto. United Kingdom 
Flectrolytic. United States. Domestic electrolytic; Connecticut Valley. Export, 
New York. 


Leap: Mexico. Unit value of exports. Canada. Carlota, delivered Montreal or Toronto 
United States Domestic pig, common grade, New York United Kingdom. Soft 
foreign, duty paid. Price ex warehouse; prior to October 1952 delivered buyers’ 


premises Freight difference about $2.50 to $3.75 per 100 pounds). 


Linseep Orn: Uruguay. Inclusive of export duty. United States. Raw (low) for carlots, 
fob New York for 1937, raw, drums, carlots, New York from 1950 through December 
1951. June 1952 to date, tank cars, fob Minneapolis. United Kingdom. Naked, 
ex works. 


Nitrate: Chile. Unit value of exports to United States. ['nited States. Chilean nitrate, 
crude, fob cars, port warehouses. 


PeTRoLeuM: Veneguela. Unit value of exports of petroleum and small amount of petrol- 
eum products. U'nited States. Oklahoma, at well. Posted price for 33-33.9 grade 


PeTROLEUM Propucts: United States. Gasoline. Oklahoma (Group 3) regular grade, fob 
refineries or terminals. Exclusive of fees and taxes. Fuel oil: Domestic and export 
price from all Gulf ports. Fob ship at Gulf. 


QUEPRACHO: Extract. Argentina, Paraguay. Unit value of exports to United States. 
United Kingdom. London. Argentinian, water-soluble. (/nited States. Ex-dock 
New York, duty extra. 


Sucar: Raw. Cuba. 96° centrifugal, fob sold to United States. United States pur- 
chase quantity varied from 47 to 57 per cent during 1947 /52. Cuba. 96° centrifugal, 
fob sold to rest of the world. Philippines. 96° centrifugal. Manila. Dominican 
Republic. Unit value of exports. United States. 96°. Cuban, duty paid, importer 
to refiner, cif New York. 


COMMODITIES EXPORTED PRINCIPALLY BY STERLING AREA, OTHER 
ASIA, AND AFRICA 


Cacao: British West Africa. United Kingdom unit value of imports, cif from Ghana 
and Nigeria. French Colonies. Cameroons. Fair fermented. Brazil. Bahia. 
United States. Accratype. Fob New York. United Kingdom. In bond, ex store, 
Ministry of Food controlled. Starting January 15, 1951, free market in London for 
good fermented; Ghana type. 


Copra: Philippines. Manila. Indonesia. Export price, fob; for 1937, sundried fob 
Surabaya. Ceylon. Colombo market price inclusive of duties and taxes. United States. 
Pacific Coast. United Kingdom. Straits. F.M.S. cif London. 


Cocoanut O1L: Philippines. Manila. Ceylon. Wharf delivery including duty and taxes. 
Malaya. Singapore. l['nited Kingdom. Crude, net naked, ex works. Price decon- 
trolled in June 1954. United States. Manila crude in tank cars fob Pacific Coast. 
Inclusive of processing tax of $3 per 100 pounds. 


Jute: Pakistan. Unit value of exports. /ndia. First grade. Calcutta. [/nited Kingdom. 
Daisee 2/3 cost and freight Dundee through June 1951. Mill first, cost and freight 
Dundee thereafter. France. Raw first. Excise taxes included. [/nited States. Raw, 
native first. New York. 


India. of. 40 inch, Calcutta. Including export duty 


Mania Hemp: Philippines. Manila. United States Davao I, fair cif New York. 
United Kingdom. Davao, J2 


MUTTON AND LAMB: New Zealand. Lamb. Unit value of exports 


Rice: Thailand. Unit value of exports. Burma. 1937, Rangoon; unit value of exports. 
Fiscal year ending September through 1952. United States. New Orleans. For 1937 
Blue Rose; thereafter, Zenith, head, extra fancy, miller to first distributor. 


Rurrer: Malaya. 1937 No. 1 Ribbed Smoked Sheets (R.S.S.) spot loose. Thereafter 
No. 1 R.S.S. in bales, fob Singapore. Indonesia. R.S.S., 1, from 1950 inclusive 
of export duty, fob Ceylon. R.S.S., fob Colombo including duties. United States 
Plantation R.S.S. No. 1. New York. United Kingdom. R.S.S. London. 


Tea: Black. India. Unit value of exports adjusted to include tax and export duties 
through March 1951. Ceylen. Colombo market price including export duty and 
taxes. ['nited Kingdom. Unit value of imports cif l'nited States. Standard 
grade, from Ceylon and India. Ex warehouse, New York. For 1937: Formosa, fine. 


Tin: Malaya. Singapore, ex work. 1948, United Kingdom Ministry of Supply purchase 
sey United States. Grade A. New York; for 1937 Straits. United Kingdom. 
‘or domestic consumption. London. Standard Netherlands. Ingots. 


WooL: (Greasy). Australia. Average prices of greasy wool at auctions in Sydney. New 
Zealand. Auction prices for a large sample of selected grades of greasy wool. Union 
of South Africa. Average of all types of greasy wool at auction sales. Uruguay. 
Unit value of exports. United States. Raw, 56's through 1951; thereafter 47's. Boston. 


COMMODITIES EXPORTED PRINCIPALLY BY EUROPE 


Bacon AND Ham: Bacon. Denmark. For 1937 unit value of exports. Through Septem- 
ber 1955 contract price with United Kingdom. Thereafter export price to the United 
Kingdom. United Kingdom. Waterford for 1937. Thereafter Wiltshire cut sides 


Butter: New Zealand. 1937 unit value of exportsto UK Thereafter 93 points and over. 
Contract price with UK, fob through July 1954. Beginning 1955 market price in 
London for first quality. Denmark. 1937 unit value of exports to the United King- 
dom. Through September 1955 contract prices with United Kingdom fob. There- 

after export price to the United Kingdom. Netherlands. Unit value of exports to 

the UK. Australia. 1937 unit value of exports to United Kingdom. From 1948 

Grouse 1954 contract price with UK. Beginning 1955 wholesale price. Uwnited 

Kingdom, Friesland fine to finest in 1937; thereafter all grades. Price decontrolled 

in May 1954 


Fisu: Filleted Haddock. Frozen. Canada. Unit value of exports to United States. 
United States. Primary shipper. Boston. 
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Prices INTERNATIONAL FINANCIAL STATISTICS Price Indexes 


Wholesale Prices Export Prices 
1937, 1950 1951 1952/1954 1955 1956 1957 1958 1937,.1950 1951 1952/1954 1955 1956 1957 1958 


Costa Rica 102 109 105 104 107 114 106 108 103 Sep 
Cuba 102 97 95 96 94 39 116 125 109 96 93 98 120 101 Fet 
Dom. Rep. 100 103 108 Jan 104 130 109 119 101 122 108 Jan 
Guatemala (B) 101 101 101 102 101 121 112 127 120 Jun 
Peru (B) 52 89 104 108 95 105 112 119 2 107 149 25 101 108 110 114 
Venezuela 102 103 103 103 101 100 Jan 108 108 104 104 Sep 
Europe 51 8&5 103 103 100 102 106 106 16 88 113 110 99 102 106 106 
Belgium 44 93 113 107 99 101 104 106 104 Feb 42 89 120 119 94 97 103 106 Nov 
Denmark (A) 109 107 100 103 106 106 53! 105 110 104 102 
Finland (B) 35 73 105 104 100 99 103 105 39 73 152 124 107 112 110 108 
France 47 78 100 105 98 98 102 104 40! 85 98 107 94 95 100 100 
Greece 118 112 109 119 
Netherlands 107 104 101 101 104 107 107 Jan 103 106 Oct 
Norway (B) 55 77 95 101 102 104 109 113 111 Mar 45 85 115 113 101 106 112 115 114 Fet 
Spain (B) 47 105 110 110 98 94 94 97 Aus 
Sweden (B) 53 78 100 106 99 103 108 110 109 Jan 40! 75 117 115 98 101 103 105 
Switzerland (A) 57 94 106 103 101 101 103 105 103 Jan 41! 98 103 103 99 97 96 9s 
Turkey (A) 47 91 97 98 111 119 55 94 116 100 103 112 
‘ United Kingdom 62 85 100 102 100 104 108 112 113 Fet 55 84 99 104 99 101 105 110 110 Fet 
Other Sterling 56 81 93 98 99 100 104 106 41 99 124 108 98 101 98 104 
Australia 54 69 85 98 99 102 106 107 105 Fet 40 104 125 94 92 83 a4 8S 
India 101 110 103 100 Mar 143 117 102 100 101 104 
New Zealand (A) 101 104 105 105 Feb 112 103 104 102 100 
Pakistan 144 194 104 III 
Africa 101 104 105 107 108 Feb 
Rest World 
Egypt 53 97 108 105 97 99 110 119 40' 114 179 137 113 11] 121 
Indonesia (A) 112 161 113 110 102 104 Jul 
Japan (B) 37 70 97 100 99 98 102 105 99 Mar 32! 90 129 106 96 97 101 99 92 Fet 
The country indexes wholesale, export, and import prices are those The terms trade indexes are derived dividing the export price 
reported the Country Pages and defined the Country Notes. The indexes the import price indexe For the four Latin American 
letter (A) or (B) used in the stub identifies the series in those cases in countries for which no import price index is given, the terms of trade 
which the country page has more than one index for wholesale, export, indexes have been made from their export price index and the import 
import prices. those cases which the country page reports only price index for Latin America. 
indexes expressed currency, the indexes are here expressed Most the area averages are simple averages the available country 
dollars with the use the exchange rates shown the country pages. indexes made after completing one two-year gaps the available 
— 
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pressed Dollars 


1953 


Terms Trade 
1937/1950 1951 1952/1954 1955 1956 1957 


Import Prices 


1951 1955 1956 1957 1958 


1958 


107 
103 


105 
100 
102 


103 
101 


102 
101 
106 


105 
103 
104 


105 
110 
107 


131 


100 
105 
128 


95 98 
98 
101 
98 
97 
105 
106 
94 
101 
91 
102 
111 
108 


100 
100 
85 
116 
105 


102 


United States 
Canada 


Latin America 
Bolivia 
Brazil 
Colombia 
Costa Rica 
Cuba 

Dom. Rep. 
Ecuador 

Salvador 
Guatemala 
Honduras 
Mexico 
Nicaragua 
Panama 
Peru 
Uruguay 
Venezuela 


108 
105 
100 
103 


100 
99 
92 


102 
100 

49 


108 
101 
104 


101 
104 
103 


98 
108 
107 


103 


110 
121 
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101 
104 
103 


100 
101 


98 


101 
100 


100 
101 
101 


101 
101 


100 
100 
112 


100 
100 


108 
100 
103 

93 
110 


109 
97 
98 
$1 


103 


104 
107 
104 
102 
111 


9s 


105 103 


110 110 Europe 


Austria 
Belgium 
Denmark 
Finland 
France 
Germany 
Greece 
Italy 
Netherlands 
Norway 
Portugal (B) 
Spain 
Sweden (B 
Switzerland 
Turkey 


109 
113 
118 
112 
123 
109 
114 
115 
106 
109 
100 
104 
107 
105 


Feb 
116 
99 
103 
110 


Nov 
Oct 
105 Fet 
105 Feb 
Aug 94 

99 


95 


101 
103 


98 
80 


United Kingdom 
UK Dot's 
Other Sterling 
Australia 
Burma 
Ceylon 
India 
Ireland 
III Malaya 
100 New Zealand (A 

III 86 Pakistan 
102 Feb Africa 
Rest World 
Egypt 
Indonesia 
Japan 
Lebanon 
Philippines 
Thailand 


88 Feb 


III 


121 
107 

142 


Jul 
Feb 


106 Jan 


series with estimates based the indexes similar countries. The 
export price index for Latin America is a weighted average of price 
relatives export commodities accounting for over per cent 


weighted average of the export indexes of the United States (73 per cent), 
Continental Europe countries (18 per cent), and the United Kingdom 
9 per cent). The import price index for UK Dependencies is a weighted 


the total value Latin American exports. The export price index for 
Dependencies weighted average price relatives export 
commodities accounting for about per cent the total value 
exports this area. The import price index for Latin America 


average the export indexes the United 


Other Sterling countries 


and Continental Europe countries 


per cent 


Kingdom 
the United States 


14 per cent). 


48 per cent), 
16 per cent), 


114 
Aug 
105 108 114 134 112 104 106 Nov 
Oct 102 110 112 101 107 Oct 
114 100 103 103 Oct 
95 117 95 98 100 101 96 Aug fee 
46 R6 105 105 100 103 105 108 ae es 
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ASH (40 
1 RESTRICTED DEPOSITS (404 


| 

Interest, Prices, Production 

5 

ERNMENT 
| 
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300}— ExPoRTS (70 


1957 


ue 


60a 
60b 


32 1,492 

5 88 
1,403 
1,261 

16 

563 
845 
308 676 
104 
722 
1,017 

324 

232 

1,505 

1,213 

563 
376 
1,014 
296 

223 
259 

488 

569 
489 

185 
296 645 
1,424 
137 1,006 
248 

109 
187 574 
249 803 
232 765 
1.95 
111 
118 

101 
744.5 
56.7 420.9 
8.6 26.4 
116.0 629.4 


1951 


ror 


ror 


36 


1,065 
1,010 


8.34 
4.46 


106 
109 


oonow 


1,0 
1,6 


86 
50 
36 
65 
20 
05 
46 
46 


INTERNATIONAL FINANCIAL STATISTICS 


1956 «++++++++ By Quarters 


Dollars per Australian 
2.23 2.248 2.231 
2.217 2.232 2.217 
Millions Dollars: 
953 1,321 742 795 785 953 
107 126 »4 164 106 107 
845 1,195 588 631 679 845 
614 605 642 712 
8 8 8 8 
Millions Pounds: Average Weekly 
318 471 27 270 287 318 
1,764 1,788 1,691 1,662 1,764 
1,158 1,190 1,116 1,174 1,166 1,158 
130 116 195 196 150 130 
3,370 3,567 3,276 3,242 3,265 3,370 
1,603 1,674 1,623 1,525 1,502 1,603 
1,472 1,590 1,363 1,398 1,443 1,472 
295 303 290 319 320 295 

1,720 

216 

1,504 
2,024 2,146 2,066 2,297 
Millions Pounds: Average Weekly 
318 471 270 287 318 
556 509 541 504 538 556 
921 1,005 940 897 921 
427 429 413 412 420 27 
349 351 336 330 337 349 
400 404 374 380 400 
270 340 800 255 270 
Millions Pounds: Average Weekly 
349 421 380 340 340 349 
79 80 80 79 85 79 
270 340 800 260 255 270 
272 304 274 208 214 272 
959 970 964 982 971 959 
1,652 1,77 1,600 1,595 1,652 
1,223 1,290 1,267 1,164 1,184 1,228 
283 323 255 257 267 283 
Millions 
148 167 146 161 148 
708 675 690 708 
190 214 177 182 190 
200 220 191 194 200 
1,198 1,285 1,256 
1,189 267 1,141 1,189 
Per Cent 
4.71 4.57 4.32 5.04 4.79 4.66 
5.03 5.02 4.74 5.24 5.08 
19563 =100 
113 121 116 112 115 
128 142 113 127 131 
106 107 103 106 107 106 
106 106 104 107 107 106 
108 110 104 108 108 112 
108 113 106 108 110 111 
110 113 107 109 111 111 
109 109 109 109 109 108 
Millions Pounds 
842.6 984.6 163.5 241.6 181.9 265.6 
377.1 491.9 135.4 
84.1 16.0 21.5 23.1 23.4 
28.7 20.6 6.5 5.6 9.4 
764.7 751.5 208.1 202.9 189.8 168.9 


1,032 1,362 1,183 835 
112 112 117 138 144 
a 86 45 66 45 71 
447 339 512 418 298 
1,488 1,487 1,536 1,536 1,649 
838 850 915 1,082 1,158 
1,422 1,374 1,582 1,620 
384 249 279 283 268 
209 198 204 212 
1,525 1,481 1,450 1,488 
581 439 432 471 553 
821 971 949 914 
344 378 896 403 428 
265 288 342 
308 328 847 367 392 
151 278 309 231 
802 769 810 954 
1,587 1,348 1,546 1,624 
43a 1,058 1,204 1,229 
43t 239 219 248 255 
117 118 127 134 140 
620 613 615 631 650 
104 128 145 167 190 
2.49 8.07 3.79 
3.63 4.34 4.48 4.52 
Bs ae 64 82 96 100 101 103 
104 100 105 108 
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Quarters 


Pound: End Period 


Aug Sept Oct Nov Dec Jan Feb Mar 


Exchange Rates 


2.236 2.248 2.228 2.286 2.240 2,246 2.248 2.254 2.2517 2.255 Buyine 
2.219 2.221 2.225 2.234 2.214 2.225 2.226 2.232 2.234 2.241 2.2382 2.241 SELLING RATE , 2 a 
End Period Gold and Foreign Exchange 
1,131 1,274 1,821 1,261 1,274 1,297 1,817 OFFICIAL AND 
113 116 116 126 116 116 119 122 126 Gold 
1,018 1,195 1,144 1,15 1,177 1,195 1,195 Foreign Exchange... 
Related Data 
866 1,028 1,058 1,055 1,060 1,058 1,055 1,045 1,055 1,054 1,040 COMMONWEALTH BANK 
Figures for Last Month Periods Monetary Survey 
387 459 472 471 473 472 471 466 471 471 464 ASSETS 
1,780 1,650 1,689 1,790 1,665 1,689 1,766 1,790 1,809 1,806 CLAIMS GOVERNMENT 
1,126 1,172 1,170 1,190 1,177 1,170 1,191 1,190 1,181 CLAIMS PRIVATE SECTOR 
159 142 117 116 126 117 114 115 116 128 142 UNCLASSIFIED ASSETS 
3,423 3,448 3,567 3,448 3,508 3,590 3,593 Assets Liabilities 
1,660 1,591 1,568 1,674 1,557 1,568 1,612 1,641 1,674 MONEY 
1,491 1,525 1,558 1,590 1,650 1,55 1,579 1,589 1,590 1,593 1,594 
307 322 303 334 317 308 303 330 340 UNCLASSIFIED LIABILITIES 
Related Data 
Insurance Companies 
Other Private Holders 
2,292 2,373 2,27 2,505 2,110 2,808 2,418 2,438 2,670 2,051 2,350 
Figures for Last Month Period The Commonwealth Bank 
387 459 471 473 472 471 466 471 471 464 FOREIGN ASSETS 
488 460 481 509 468 481 496 500 509 496 479 GOVERNMENT SECURITIES 
977 985 1,005 984 985 995 993 1,005 1,005 996 Assets Liabilities 
410 416 429 416 416 420 414 429 426 410 MONETARY LIABILITIES 
338 338 344 352 342 344 344 345 352 347 341 Others 
381 382 387 404 885 387 388 390 404 397 386 In: Notes 
321 340 340 340 340 340 340 340 340 340 340 RESTRICTED 
Related Data 
TREASURY COIN 
Deposit Money Banks 
Figures for Last Month Period CHECK-PAYING BANKS 
395 411 413 421 415 413 418 413 421 424 414 CasH 
$21 340 340 340 340 340 340 340 340 340 340 Restricted Deposits d oe 
344 246 250 304 242 250 271 290 304 335 348 GOVERNMENT SECURITIES 
922 959 956 970 962 956 967 975 970 961 957 CLAIMS PRIVATE SECTOR 
1,731 1,690 1,692 1,774 1,692 1,692 1,782 1,75 1,774 1,798 1,796 Assets Liabilities 
1,292 1,192 1,290 1,183 1,192 1,236 1,263 1,290 286 CURRENT 
293 298 306 323 302 306 312 320 323 324 325 b43 
End Periods BANKS 
148 156 166 167 164 166 171 171 167 169 165 
715 706 712 723 711 712 721 724 723 722 CLAIMS GOVERNMENT 
195 199 207 214 204 207 210 212 214 216 218 CLAIMS OFFICIAL ENTITIES 
204 213 215 220 215 215 218 216 220 221 224 PRIVATE SECTOR 
1,271 1,285 1,312 1,804 1,812 1,882 1,885 1,341 1,342 Assets Liabilities 
1,198 »2eu 1,253 1,267 1,248 1,258 1,267 1,268 1,267 1,270 1,269 DEPosITs — oy 
Per Cent Interest, Prices, Production 
4.69 4.70 4.48 4.40 4.51 4.44 4.36 4.43 4.41 4.40 4.38 GOVERNMENT BOND YIELD: Short a60 - 
5.04 5.05 5.00 5.00 5.01 4.98 4.99 5.00 5.00 5.01 5.01 Long 
118 119 125 122 125 127 122 124 127 SHARE Industrial 
136 142 151 140 156 149 141 143 137 136 141 Pastoral 
107 107 108 104 109 108 105 104 104 105 105 Prices: Home and Import Goods 63 
106 106 109 104 110 109 105 103 104 104 Home Goods... ea a 
111 109 109 108 108 110 108 108 107 Imports Import Type 
109 109 109 109 108 109 109 109 109 MANUFACTURING EMPLOYMENT... 
Millions Pounds International Trade 
275.0 256.6 205.0 248.0 75.8 94.1 83.2 70.6 66.8 
8.3 2.5 2.6 7.3 2.6 2.8 1.8 Butter 
195.5 197.9 67.9 57.0 71.8 64.3 61.8 77.2 62.8 
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Australia 


INTERNATIONAL FINANCIAL STATISTICS 
1937-\)-1950 1951 1952 1953 1954 1955 1956 1957 I Il il IV 
125+- 1953 = 100 
72 7 108 90 94 100 89 105 116 119 94 133 88 145 
100 120 125 100 135 156 142 143 
c 211 212 88 86 100 124 202 216 160 193 22 166 284 
- 73 129 81 83 91 100 104 98 96 100 88 96 101 92 
c 31 82 88 95 100 100 i 102 97 78 104 87 85 70 
105 105 100 100 103 105 105 104 105 109 
Government Finance Millions Pounds: Year Ending June 
(—) SURPLUS 2.6 17.9 60.3 96.5 46.0 42.9 67.1 65.9 119.0 
Revenue . a 86.8 596.6 869.0 1,045.2 1,072.1 1,061.4 1,109.6 1,190.6 1,295.2 
Expenditure b 84.2 578.7 808 .7 948.7 1,026.1 1,018.5 1,042.5 1,124.7 1,176.2 
FINANCING 
Net Borrowing: Pounds 90.7 82.9 121.4 
Use Cash Balances 8.6 17.5 1.8 7.9 4.6 
Dest: Pound 84a197 1,198.1 1,106.6 
Dest: Foreign Currency 175.9 201.5 226.5 
Related Data 
Dest STATE GOVERNMENTS 
Australian Pound 85a459.6 750.1 
Foreign Currency 85b522.1 435.2 
Australian Pound 86a124.3 269.3 
Foreign Currency 86b 36.4 25.6 
National Income 
Gross NATIONAL PRODUCT 4,463 4,760 
Government Deficit 92b 118 140 103 
Private Investment 92c 508 812 1,011 
Private Consumption 2,403 2,563 3,102 
Government Revenue 734 1,030 1,045 1,102 1,163 
Less: Transfer Payments 244 317 338 366 
Population: 6.84 million 1937; 9.6 million 1957. Monetary Survey: consolidation the accounts the Common- 


Exchange Rates: Since 1931 the Commonwealth Bank has bought 
and sold sterling fixed rates 1.25 and 1.255 Australian pounds per 
pound sterling. Before 1939 and since 1951, that is, excluding the period 
when the sterling /dollar rate was fixed, Australian rates for non-sterling 
currencies have fluctuated paraliel with sterling rates for those cur- 
Annual averages market par rates for the dollar and 
IFS conversion factors dollars per Australian pound: 


IFS Conversion Factors 


Exchange Rates Gold & Foreign 


Trade Exchange 
1937 8.9389 1937 3.939 3.981 
1938 3.896 1948-Sept 1949 3.224 3.224 
Jan /Aug 1989 3.772 Thereafter 2.240 2.240! 
Sept 1989 to Sept 19, 1949 3.224 
Sept 19, 1949 to Dec 18, 1951 2.240 
1962 2.222 ' Gold at 3.224 through July 1950 
1958 2.288 
. 2.286 
1965 2.222 
1966 2.225 
1957 2.223 


Gold and Foreign Exchange: OFFICIAL AND BANK HOLDINGS are those 
the government, the Commonwealth Bank, and the Check-Paying 
Banks. Foreign Exchange data are net foreign exchange liabilities, 
which relate mainly Australian import bills accepted London. They 
inclu long-term foreign holdings with original maturity months 
more amounting million dollars 1937 and 195, 342, 64, 
and million from 1950 through 1953; subsequent figures are avail- 
able only for June, those for June 1954 through 1957 being 83, 83, 
99, and million dollars. 1937 data are last Monday: subse- 


quently, last day month for June and December, last Wednesday 
for other months. Prior 1950 exclude certain minor items for 
which data are available. Approximate. COMMONWEALTH 


holdings include all balances London but exclude long-term 
foreign holdings. The data are averages weekly figures for the last 
month the period. REPORTED are deposits and 
short-term obligations held for Australian account reported all 
banks in the US. The data on holdings of Government and Banks 
presumably include amounts approximately corresponding the 
dollar components the data reported from Australian sources. 


Net IMF Australia’s quota (200 million dollars) minus 
IMF holdings Australian pounds, i.e., Australia’s gold subscription 
minus net drawings. The net IMF position not included the data 
reported from Australian sources. 


wealth Bank and the Deposit Money Banks Data are for periods 
reported Sections and the Country Page, except that most 
recent data Savings Bank assets have been carried forward. The 
FOREIGN ASSETS are those reported line with foreign exchange 
revalued September 1949 and gold 1950. Long-term foreign 
holdings the Commonwealth Bank with original maturity 


and million pounds from 1950 through 1953, and 
million at June 1954 through 1957, but the foreign exchange holdings of 
other parts the monetary system are presumably nowhere included 
Claims on the Government also include State government securities and 
amount equal Treasury Coin circulation. But the line excludes 
Bank loans the Government which are and included CLAIMS 
PRIVATE SECTOR. Assets the sum the compar- 
able entries for the Commonwealth Bank, Check-Paying Banks, and 
Savings Banks plus Treasury Coin circulation less the Cash the 
Check-Paying Banks and Savings Banks. MONEY comprises the mone- 
tary liabilities the Commonwealth Bank Others, Treasury Coin 
outside the banks and the Current Deposits the Check-Paying Banks 
The data can also classified follows (in millions pounds): 


7, 37 


1950 1951 1952 1953 1954 1955 1956 1957 

Currency 248 287 316 334 353 374 380 183 
Deposit Money 1,006 1,134 1,058 1,204 1,229 1,246 1,223 1,290 
Money 1,254 1,422 1,374 1,538 1,582 1,620 1,603 1,674 


These data differ from comparable figures published the Common- 
wealth Bank. The Bank considers all deposits with Check-Paying Banks 
and Deposits with Savings Banks Money. Thus, their data 
Money correspond the totals data for Money and Quasi-Money. 
comprises the Fixed Deposits the Check-Paying 
and the Deposits the Savings Banks. All annual data Savings 
Bank Deposits are year ends, although prior 1956, other 
data the section Savings Banks are June. UNCLASSIFIED 
LIABILITIES represent mostly deposit liabilities the Commonwealth 
Bank to the IMF, to governments, to government trading corporations, 
to foreign central banks, and government deposits with Check-Paying 
Banks. Related data GOVERNMENT PRIVATELY HELD includes 
Commonwealth, State, and Local Government Debt, denominated 
both Australian pounds and foreign currency. The data refer the end 
June. BANK Monthly totals (i.e., four-week totals four- 
fifths five-week totals) and averages monthly totals debits 
current and fixed deposits business, individuals, and foreigners with 
the Check-Paying Banks. 


~ 

months more that are part line 10, are shown CLAIMS 
GOVERNMENT follows: million pounds 1937 and 87, 153, 
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Quarters 
Aug Sept Oct Nov 


1063 


144 118 133 149 131 
140 126 141 155 135 
258 230 240 258 
102 103 102 103 
92 94 89 79 88 87 82 79 

106 107 108 > 108< 


The Commonwealth Bank: Prior 1953 the Commonwealth Bank 
engaged non-central bank activities through the General Banking 
Division, and it still engages in certain non-central bank activities 
through its Rural Credits, Mortgage Bank, and Industrial Finance 
Departments. the Commonwealth Bank section data relate 
its central banking business only except for 1937 when all departments 
are included. The ASSETS are described the note the Mone- 
tary Survey. Private Check-Paying Banks and the Commonwealth 
Trading Bank are required hold Accounts” with the Com- 
monwealth Bank. The actual balances held banks, within statutory 
maxima, are the discretion the Commonwealth Bank. 1953 
the maximum balances that the Commonwealth Bank could require 
banks maintain these accounts were determined increases 
banks’ assets; beginning Apri! 1953 maximum balances relate changes 
banks’ deposits. These data are entered RESTRICTED 
Special Account requirements did not apply the General Banking 
Division of the Commonwealth Bank but the 1952 data include a volun- 
tary deposit representing the amount the Division would have been 
required hold had the requirements then applied 1937 data 
refer 1938 


Deposit Money Banks: The Commonwealth 
Trading Bank (prior 1953 the Banking Division the Com- 
monwealth Bank) and other Check-Paying Banks. These banks pro- 
duce statements showing only Assets and Liabilities within Australia and 
therefore neither the accounts relating their considerable business 
New Zealand and elsewhere, nor their relatively holdings foreign 
exchange London are included. (See note Union South Africa). 
CURRENT are non-interest bearing and current interest bearing 
deposits reported Australian statistics, less inter-bank deposits. 
SAVINGS BANKS are the seven (prior 1956, five) Savings Banks 
which the Commonwealth Savings Bank, controlled the Common- 
wealth Bank, the most important. Prior 1956, annual 
except for deposits, refer June each year. Deposit data are 
available monthly. CLAIMS PRIVATE SECTOR are overstated that 
certain unclassified assets, which June 1957 amounted £11 
million, are included. 


Interest, Prices, Production: The Commonwealth Bank does not 
quote rediscount rate. Short and long-term Government Bond Yields 
are quoted indications domestic rates interest. Data are theo- 
retical yields two and twelve year bonds, read from calculated sched- 
ule yields all issues taxable current rates and maturing five 
years less, for the first, and from ten fifteen years, for the second. 
Quotations are for the last Wednesday the month; quarterly and 
data are averages the monthly data. For 1937 data are aver- 
age yields maturity all bonds maturing five years less, and 
ten years more. SHARE PRICES: Averages daily Sydney quotations 
Unweighted arithmetic averages price relatives individual shares, 
adjusted for share dividends, rights, and similar actions. The index 
Industrial Share Prices refers important manufacturing and distribut- 
ing companies largely New South Wales; the Pastoral index refers 
companies buying and supplying wool growers. Mainly 
quotations for primary goods. Weights exclude quantities exported. The 
Home and Import Goods Index, however, gives large weight world 
prices through the inclusion imports. The import component largely 
dominated petroleum, tobacco, timber, and tea. refer 
wage rates for men manufacturing industries 


International Trade: Customs data Exports and Imports are 
adjusted include amounts silver, e.g.: 


Imports 


g 1955 1956 1957 
Merchandise Total 862.6 764.6 751.5 


75 


Plus Silver : 1 1 > 


IFS Total 862.7 764.6 751.6 


Exports include re-exports; imports include direct imports for home use 
lus entries into customs warehouses. The data PRICES are 
time with the export values that they refer mostly 
time sale rather than export. This qualification important since 
the wool sales season overlaps the calendar year. The export price index 


1957+ ee eee eee ee By Months 


Australia 


Months 
Dec Jan Feb Mar 


International Trade, continued 


118 VOLUME EXPORTS 
130 Wool 
Wheat 
192 Butter 
105 VOLUME GOLD 
EXPORT PRICES 
Wheat 
Butter 
IMPORT PRICES 


Laspeyres index commodities (not including gold) mostly priced 
wholesale markets and weighted the value exports from July 
through June 1936: wool per cent; wheat per cent, butter per 
cent. Wool prices are averages greasy wool auction sales ydney 
Quarterly and annual averages are unweighted monthly averages. 
Wheat prices represent the commercial price the Australian Wheat 
Board { Prior to 1953 the prices refer to the unit value of exports 
Butter prices are wholesale prices. Prior 1955 the prices represent 
contract prices with the UK. The index Prices, compiled 
the Commonwealth Bank, Laspeyres index combining and 
price quotations some commodities and fob import unit values for 
others, with year ending June 1951 weights. « The index of VOLUME OF 
Laspeyres index compiled /FS averaging the three 
major commodities with 1953 weights. volume figures combine 
greasy and scoured the ratio their 1953 prices. For Wheat, value 
and volume data include wheat flour, combined the volume figures 
the ratio their 1953 prices. While Australia the fourth 
largest gold producer and an index of the volume of its production is 
given, figures value gold production are given because gold 
production very compared exports (about per cent). 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade data essentially agree with The entries cannot 
directly compared since the balance payments data refer fiscal 
years. Millions Austratian Pounds) 

Fiscal Years Ended June 30 
1967 
Goods and Services s 252 


252 
Exporta, fob 812 761 
Importa, fob 2 B47 
Nonmonetary gold 7 16 
Transportation: credits 5 59 
Transportation: debits 101 
Investment income: credits 20 
Investment income: debits 96 
Government, n.i.e. (net 26 30 
Other (net) 34 


Private Donations - -4 
Private Capital’ 
Official Donations 


Official and Bank Capital 


Long-term capital 
IBRD loans 
Other 


Short-term capital 
Repayment of IMF resources 
Liabilities to foreign banks and Governments 
Foreign exchange assets (increase 
Other foreign assets, net (increase 
Monetary gold (increase 


Net Errors and Omissions’ 19 19 


Preliminary ? Net errors and omissions relate mainly to private capital movements 
* For direct investment, covers only remitted profits of branches and undistributed profits 
of subsidiaries 


Government Finance: Consolidated cash accounts the Common- 
wealth Government and its separate funds and agencies. Revenue and 
Expenditure include, excepting for 1937, transfers States income 
taxes collected their behalf. Commonwealth Government borrowings 
on behalf of State governments are not included in the Net Borrowing 
data. The Commonwealth Government Debt usually reported would 
exceed the amounts shown the amount social security and other 
intragovernment holdings (16 million pounds 1937, and 184, 225, 259, 
343, 464, 510, 609, 692, 769 and 851 from 1948 through 1957. The dis- 
crepancies between net foreign currency borrowing and corresponding 
changes in foreign currency debt are due to changes in the exchange rates 
applied expressing the foreign currency debt terms Australian 
pounds; the large discrepancy 1950 due debt write-up resulting 
from the Australian pound devaluation. Use Cash Balances includes 
changes Trust Fund holdings non-Commonwealth Government 
securities. Related Data: The Commonwealth Loan 
Fund conducts all borrowing operations for State Governments. 


Continued Country Notes 


a 
a 
c 
980 
819 717 
16 16 
116 127 
22 26 
105 114 
~27 19 
93 43° 
—4 
14 1 3 
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11 12 
2 1 2 
5 10 2 
7 5 11 22 
Exports 
q 
| 
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Austria INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


Quarters 
1951 1952 1953 1954 1955 1956 1957 


Schillings per Dollar: 
5.34 26.00 26.00 26.00 26.00 26.00 26.00 26.00 26.00 26.00 


Millions Dollars: 


106 152 320 412 361 406 510 361 407 406 
276 100. 268 290 335 407 278 290 336 335 
NATIONAL BANK (10) 

191 273 261 296 349 247 296 
190 272 294 347 250 244 274 294 

Monetary Survey Billions Schillings: 
7.06 9.67 9.27 10.48 13.24 8.98 9.29 10.49 10.48 
PRIVATE SECTOR 6.37 6.82 5.67 5.67 6.13 5.42 5.48 5.67 

4.64 4.30 4.46 5.78 6.21 4.92 5.60 5.72 
46.74 48.98 55.45 63.47 49.85 51.92 54.47 55.45 
16.72 18.26 22.84 28.26 28.61 29.71 27.70 28.56 29.24 29.71 
24b 2.20 2.28 6.01 10.00 2.93 16.60 11.12 11.88 12.62 12.93 


1.28 2.01 2.08 1.95 1.98 1.99 2.04 2.08 
1.96 1.68 1.35 1.06 1.39 1.39 1.35 1.17 
6.51 6.75 6.42 8.66 10.83 7.12 7.65 8.45 8.66 
20 

41.65 44.17 51.02 40.23 42.28 44.54 49.63 
3.60 3.93 4.11 4.56 8.62 4.23 4.10 4.49 
Billions 
7.06 9.67 9.27 10.48 13.24 8.98 10.49 10.48 
2.73 2.23 2.20 2.12 1.88 1.99 2.36 1.92 2.12 
5.34 6.66 7.19 6.36 §.91 6.49 6.05 7.19 
15.14 17.16 18.44 19.98 21.95 17.06 18.33 18.66 19.98 
15.44 15.77 17.26 18.99 14.81 15.49 15.80 17.26 
FOREIGN ASSETS 2.00 2.77 2.19 2.5 3.23 1.05 1.80 1.78 2.50 
6.09 7.67 8.59 9.97 11.69 12.45 14.57 12.88 12.89 
10.47 12.25 13.03 14.26 15.40 12.88 13.44 13.51 14.26 
2.31 3.19 2.74 3.00 3.59 1.43 2.04 2.29 
1.96 1.68 1.35 1.06 1.39 1.39 1.35 1.17 

all 
1.28 1.94 2.01 2.08 1.95 1.98 1.99 2.04 2.08 

Deposit Money Banks 

1.63 1.87 2.15 2.35 2.46 1.07 1.76 2.35 
3.37 4.31 3.12 3.54 3.08 2.68 3.14 3.08 
7.68 11.78 12.98 15.52 18.14 19.45 21.5 22.84 20.07 20.65 21.23 21.50 
43a 5.48 6.61 6.57 8.56 11.51 10.49 10.23 11.01 9.69 9.74 10.17 10.23 
43b 1.34 1.95 2.58 3.33 4.26 2.89 3.08 3.28 3.33 
6.5 7.16 7.89 8.85 8.34 7.48 8.04 7.95 8.85 


Billions Schillings: 


3.00 4.25 5.33 7.81 10.13 12.02 15.05 10.45 10.96 11.55 12.02 

1.80 2.29 2.89 4.36 4.79 5.14 5.56 4.93 5.20 5.39 5.14 
, Ll | 47 1.62 1.65 2.45 4.67 5.59 7.42 9.60 12.33 8.22 8.81 9.33 9.60 

Interest, Prices, Production Per Cent 
3.50 3.50 5.00 6.00 4.00 3.50 5.00 5.00 5.00 5.00 5.00 5.00 
1953 =100 

100 100 153 229 315 290 300 310 316 335 
106 100 105 108 110 114 108 109 111 112 

63 15 70 89 101 100 103 105 108 112 107 107 108 111 

WHOLESALE PRICES (62) 64 17 7 86 97 100 106 113 119 124 114 114 122 126 

100 114 133 138 146 131 139 139 143 
101 103 101 100 104 110 114 114 112 113 115 115 
International Trade Millions Schillings 


8 IMPORTS (71) 


6,510 9,635 10,797 13,187 15,851 18,169 22,076 25,442 4,947 5,427 5,708 5,994 
9,209 14,027 18,959 13,269 16,987 23,068 25,319 29,339 6,814 6,211 6,363 6,931 


1953 =100 


122 136 160 185 148 154 161 179 
132 183 195 223 179 191 198 212 
102 105 105 102 108 108 102 


1956 1957 1958 

, Gold and Foreign Exchange 

| 

109 115 110 100 

4 EXPORTS (72 

4 
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1957 +++++++++ By Quarters 


End Period 


26.00 26.00 26.00 26.00 

End Period 
403 434 510 
78 80 103 


325 354 407 


296 302 3: 849 
295 301 336 347 
13 13 é 13 
End Period 
5,46 5.47 
34.92 35.65 
5.24 
56.08 
13.72 
1.02 
2.04 
1.11 


47.91 
4.23 4.41 
End Period 
10.46 11.26 
1.74 1.70 
6.66 6.60 
19. 19.81 
17.26 

2.10 

13.88 

1.13 

14.64 

2.62 


R2 


End of Period 
1.65 1.76 
3.24 2.26 

21.58 21.68 

29.18 29.54 

10.04 10.07 
3.65 
8.51 8.50 
End of Period 

13.34 13.98 
5.38 5.61 


Per Cent 
5.00 5.00 


1953 =100 

312 

113 

112 

113 

136 

113 
Millions Schillings 
6,974 7,232 
1953 =100 


177 184 186 193 
218 215 220 238 
104 106 105 105 
101 


6,605 
7,694 


26.00 


1957 By Months 
Aug Sept Oct Nov Dec 


26.00 26.00 26.00 26.00 


500 510 511 510 
103 103 
413 427 408 407 


347 349 


346 347 


OO 


Jan 


26.00 


514 
103 


Feb 


26.00 


511 


Months 


Mar 


Austria 


Exchange Rate 


Gold and Foreign Exchange 
NATIONAL BANK 
Gold 
Foreign Exchange 
Related Data from Other Sources 
Austrian and Banks 
Net IMF 
Net EPU 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilities 
MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CREDIT FROM TREASURY 
COUNTERPART FUNDS 
UNCLASSIFIED LIABILITIES 
Related Data 
To: Deposit Money 
Government Deposits 
National Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS BANKS 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Foreign Banks 
Government 
In: Notes 
Deposits 
COUNTERPART FUNDS 
Related Data 


TREASURY COIN 
TREASURY LOANS BANKS 


Deposit Money Banks 
STOCK PRIVATE BANKS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
CHECKING 
SAVINGS 
CREDIT FROM MONETARY AUTH. 


SAVINGS BANKS 


LOANS... 
CHECKING DEPOSITS 
SAVINGS DEPOSITS 


aa 


on™“ 


Interest, Prices, Production 
RATE 


SHARE 
WHOLESALE PRICES 
Cost LIVING 

WAGES 

INDUSTRIAL PRODUCTION 
EMPLOYMENT 
International Trade 
EXPORTS 

IMPORTS, cif 


VOLUME EXPORTS 

VOLUME 
EXPORT PRICES 
IMPORT PRICES 


405 408 408 

328 337 345 372 351 

326 336 343 353 349 

12.78 12.97 18.28 18.27 18.24 13.27 
5.7 5.88 6.05 5.98 6.13 6.16 21 
31.38 31.34 32.10 31.47 a24 

15.5 15.79 16.22 16.47 16.60 17.67 18.06 18.33 b24 
1.98 1.98 1.98 1.98 1.95 1.90 1.90 1.91 

1.04 1.06 1.12 1.10 1.05 

10.39 11.04 11.26 11.33 10.88 

50.93 51.04 54.98 52.74 61.60 a29 

4.65 4.95 4.26 4.95 4.57 4.49 5.80 4.62 3.73 b29 
12.97 18.24 12.75 12.97 18.28 18.27 13.24 13.27 
1.69 1.88 1.70 1.69 1.69 1.69 1.88 1.69 1.69 1.69 
5.89 6.36 6.18 5.89 5.85 5.88 6.36 5.91 5.70 5.68 
20.82 21.95 20.88 20.82 21.05 21.82 21.95 21.40 21.13 21.13 
18.06 18.99 18.18 18.06 18.22 18.34 18.99 18.31 18.05 18.09 
3.00 8.00 2.91 2.80 3.28 2.96 

14.48 15.40 14.74 14.48 14.84 15.40 14.85 

2.04 2.04 1.98 1.95 1.98 1.98 1.98 1.95 1.90 1.90 1.91 

2.04 2.46 2.28 1.68 2.46 

3.58 3.54 3.48 3.58 3.72 3.61 3.54 3.74 

30.79 31.74 30.55 30.79 30.97 30.75 31.74 31.65 

10.77 10.50 11.01 10.66 10.74 10.77 
4.26 3.92 4.00 4.12 4.26 4.53 4.63 4.71 

14.46 15.05 14.46 14.78 14.98 15.05 15.42 15.68 15.92 
11.86 12.33 11.64 11.86 12.22 13.62 
5.00 5.00 5.00 5.00 5.00 5.00 5.00 
277 287 284 276 271 269 263 
112 114 112 111 111 111 111 

113 113 113 113 113 113 113 112 
134 124 119 125 157 127 
153 155 160 156 142 141 
116 116 116 116 115 115 
2,366 2,430 2,584 2,479 2,631 2,341 2,153 
216 225 238 232 245 218 203 


Austria 


1951 1952 


Government Finance 


Expenditure b 8.24 12.44 16.2 

FINANCING 
Net Borrowing 1.99 1.10 
Foreign Grants 2.60 2.01 1.78 
Treas. Deposit. —2.07 1.24 

National Income 

NATIONAL INCOME 41.7 55.9 63.3 

Gross NATIONAL PRODUCT 49.6 66.4 76.8 
Export Surplus 4.1 —2.7 
Deficit Surplus 92b 1.6 
Private Investment 6.8 12.4 13.2 
Private Consumption 86.3 45.6 
Government Revenue 14.6 19.8 24.7 
Less: Transfer Payments —6.7 8.9 11.0 


Population: 6.8 million 1937; 7.0 million 1956. 


istratively set, with 


26.05 (prior 
ar. Rates for the 
Italy, the Nether- 


are free to fluctuate 


Exchange Rates: Rates for the dollar are admi 
par 26.00 and buying and selling rates 
January 1957, 25.92 and 26.08) schillings per 
currencies Belgium, Denmark, France, German) 
lands, Norway, Sweden, Switzerland, and the 
within limits approximately per cent either side the par 
value. 

From October 1950 May 1953, two official rates exchange 
had been effect: 21.36 schillings per dollar for trade 
and 26.00 schillings per dollar for non-trade transactions. Exporters 
certain goods, however, were required surrender exchange the 
schilling rate only specified portions (from per cent), and 
were permitted utilize the balance for the import designated non- 
essential goods sell such balances other importers. The sale 
retained proceeds, and the prices which sold, were controlled the 
exchange authorities that the effective rate for any export transaction 

ligible for this special treatment did not exceed 26.00 schillings per 
dollar. Limited barter transactions were also permitted. 


From January 29, 1950 October 1950, the retention system for ex- 
ports was effect but there were also three classes rates for imports 
(in schillings per dollar): 14.40 for essential imports, for semi- 
essential imports, and 26.00 for non-essential imports. 


From November 25, 1949 January 29, 1950, exporters sold per 
cent their exchange proceeds the rate 14.40 schillings per 
dollar, and were permitted retain the remaining per cent their 
proceeds for their own import needs this remaining portion 
the National Bank authorized foreign exchange dealer 26.00 
schillings per dollar. Imports were conducted the same rates 
that prevailed from January October 1950. 


Prior November 1949 the nominal rate had been 10.00 
schillings per dollar but most transactions were conducted rates 
considerably higher. Exporters sold designated portions their proceeds 
the official rate and only importers essential goods were able 
obtain exchange this rate. The portion exchange proceeds retained 
exporters varied from per cent and was used for the exporters’ 
own authorized import payment needs sold premium rates 
importers who required exchange but who had not received allocation 
the official rate. considerable portion trade was conducted 
barter basis. 


The rate schillings per dollar was first established for military 
purposes only the time the Allied Occupation and adopted the 
commercial rate October 1946. 


Implicit rates derived from the trade data compiled schillings and 


in dollars: Imports 
Exports including ald) 

achillings per dollar 
1948 10.0 8.0 
1949 11.8 10.8 
1960 20.0 19.8 
1963 21.2 21.6 
1952 21.3 21.4 
1968 24.6 24.8 
Thereafter 26.0 26.0 


IFS conversion factor for gold: 24.70 schillings per 
1953 through December 1956 and 25.77 schillings thereaft 
exchange data from 1953 date: 26.00 schillings per dollar. 


Gold and Foreign Exchange: Holdings the National Bank. Gold 
data for 1950 and 1951 are estimates the Board Governors 
the Federal Reserve System. Foreign exchange entries for 1950 
through 1952 are estimates made from the sum dollar liabilities re- 
banks and Austria’s net EPU position. DOLLARS 

EPORTED are deposits and short-term obligations held for Aus- 


from 
er; foreign 


INTERNATIONAL FINANCIAL STATISTICS 


1956+ By Quarters 
1954 1955 1956 1957 


Billions Schillings 

1.36 
17.73 19.35 21.28 
18.20 20.71 22 .39 


1.46 
.49 
1.44 
Schillings 
71.1 81.1 88.7 
87.5 100.4 110.6 
3 3.8 
-.7 1 
11.9 19.8 17.0 
59.0 65.6 70.4 
28.8 32.3 36.9 
11.8 13.3 15.2 


trian account reported all bank The data holdings 
Government and Banks presumably include amounts approximately 
equal the dollar components the data reported from Austrian 


sources. NET IMF quota (50 million dollars 
minus IMF holdings schillings, Austria’s gold subscription and 
repurchases subscription account. EPU measures 


the credit extended to or received from EPI The IMF and EPU 
entries represent resources made available received from IMF 
EPU and not the sums Austria may draw 


Monetary the accounts the National Bank, 
Treasury coin circulation, and the Deposit Money Banl Post-war 
Austrian banking data involve two special problems: bank holdings 
claims on pre-1946 Germany, and bank loans financed from the release 
of counterpart funds. Owing to their holdings of claims on pre-1946 
Germany, Austrian banks have not published complete balance sheets 
since the war. In the partial balance sheets published, liabilties exceed 
assets. The Joint Stock and Private Banks have written off most 
of these German assets, but Savings Bank holdings of German assets 
remain substantial The items needed to complete the reporting 
total assets Joint Stock and Private Banks are included 
data, and these banks’ remaining holdings German assets are 
UNCLASSIFIED ASSETS. Savings Bank balance sheets report only 
deposits and loans. The difference between Savings Bank reported 
and reported liabilities also included UNCLASSIFIED ASSETS 


from aid counterpart funds have been used finance 
Loans through rediscounting Commercial Bank Recon- 
struction Loans. The rediscounts have been made the National Bank 
and the Treasury. Austrian practice the rediscounted items not 
appear on the balance sheet of the borrowing bank In J/FS the redis- 
counted items appear the accounts the Joint Stock and Private Bank 
and the Monetary Survey CLAIMS PRIVATE SECTOR and the 
National Bank Section CLAIMS BANKS. Central Bank rediscounts 
financed through Counterpart Fund releases occasion four balance 
sheet entries: increases Claims Banks and Monetary Liabilities 
and decreases Counterpart Fund deposits and Claims the Govern- 
ment. Rediscounts made the Treasury occasion only two entries 
the National Bank’s books decrease Counterpart Fund deposita 
and increase monetary liabilities). the amount Treasury 
rediscounts reported under Data the National Bank 
section and under the caption CREDIT FROM TREASURY the liability 
side the Monetary Survey. 


FOREIGN ASSETS represent gold and foreign exchange reported 
the National Bank’s balance sheet, and are equivalent the data 
reported dollars the Gold and Foreign Exchange section, converted 
to schillings at a rate of 26 schillings = 1 US dollar. 1 Prior to Septem- 
ber 1955 the data differ from those reported dollars the Gold and 
Foreign Exchange section since prior that date the Bank excluded 
from its statement all most gold received from the Tripartite 
Commission for the restitution of monetary gold. CLAIMS ON GOVERN- 
MENT relate claims all levels Government and include amounts 
equivalent Treasury coin circulation. Prior the end 1954 the 
data Claims Government exceed the sum the entries the 
National Bank and Joint Stock and Private Bank sections the amount 
Austria’s subscription the IMF and IBRD, these accounts were 
carried the National Bank under Miscellaneous Assets rather than 
Claims Government. With the entry into force the National 
new statute September 1955 the balance sheet item 
coined and uncoined” included gold restituted the Tripartite Com- 
mission, the schilling value which, after deduction various items, 
was used reduce Claims Government. CLAIMS PRIVATE SECTOR 
include all loans the Savings Bank Claims on, and liabilities to, 
municipalities are included accounts with the Private Sector. 


14.90 

— .45 

77.6 

1.0 
—1.5 

—11.1 
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Austrta 


MONEY comprises the Monetary Liabilities the National Bank 
the Private Sector and Foreign Banks, Treasury coin circulation, and 
the Checking Deposits the Private Sector with Deposit Money Banks 
This series differs from that published the National Bank since the 
Bank includes Money, Government deposits the National Bank. 
The data can also classified follows (in billions 
schillings): 

1950 1952 1953 
Currency 6.66 7.83 8.79 10.25 
Deposit Money 7.28 9.47 
Money 13.94 22.34 


QUASI-MONEY comprises the Savings Deposits the Deposit Money 
Banks. GOVERNMENT include National Bank demand deposits 
of the Government, local governments, government agencies, and until 
September 1955, Allied Agencies UNCLASSIFIED LIABILITIES include 
mortgage debentures and long-term borrowings Mortgage Banks 
which amounted to about 1 billion schillings at the end of 1954. BANK 
DEBITS are monthly totals and averages monthly totals debits 
checking deposits the National Bank and the Deposit Money Banks. 
Debits Government Deposits include debits demand deposits the 
Government, Allied Agencies, local governments, and government 
agencies with the National Bank. 


National Bank: Re-established, broadly its pre-war form, 
transitional law 1945; new National Bank statute was passed 
1955. CLAIMS BANKS are mainly Counterpart Funds lent banks 
for relending industry. These take the form bills discounted 
for reconstruction and the end 1954 amounted about billion 
schillings. Discounts commercial bills have been small and the 
end 1954 amounted about 280 million schillings. Discounts 
commercial bills include very small amount Claims the Private 
Sector. Related Data: LOANS BANKS: Beginning 1952 
Counterpart Funds have been lent directly banks the Treasury 
through rediscounts reconstruction bills. 


Deposit Money Banks: The JoINT STOCK AND PRIVATE BANKS section 
also includes the Post Office Savings System. While the Post Office 
deposit system called the Post Office Savings Bank, operates the 
largest giro system and its demand deposits are some six times its 
savings deposits. These classes banks not account for all monetary 
deposits since the demand deposits Savings Banks, while less than 
their savings deposits, amount about per cent all demand 
deposits. data are available the asset distribution the Post 
Office Savings System, but may presumed that its funds are 
used the Government. Hence, CLAIMS GOVERNMENT includes 
amount equal the deposits the Post Office Savings System. 

CLAIMS PRIVATE SECTOR include amounts rediscounted the Na- 
tional Bank and the Treasury. Assets Liabilities includes the balance 
sheet total, plus amounts rediscounted with the National Bank and the 
Treasury, and less inter-bank claims and contra accounts. SAVINGS 
BANKS: These are the Savings Banks, Mortgage Banks, and the Co- 
operative Credit Institutions. For difference between reported assets 
and liabilities, see Monetary Survey. 


Interest, Prices, Production: The Discount Rate the National Bank 
the rate which the Bank discounts eligible commercial paper. 
The volume commercial discounts ordinarily Rate (in per 
cent per annum) and dates establishment: 


July 10, 1935 Jan 22, 1953 
Occupation Mar 26, 1953 
Aug 1945 Sept 24, 1953 
Dee 1951 June 1954 
July 8, 1962 May 20, 1955 
Nov 17, 1955 


Share Prices are middle month quotations Vienna; quarterly and 
data are averages the monthly data. The data are unweighted 
averages price relatives shares thirty-six industrial 
enterprises; as from 1954, shares of nationalized enterprises have been 
replaced shares private enterprises. Original base March 1938 100. 


Prices: The Wholesale Price index weighted the value goods 
domestically consumed 1926, i.e., the weights refer imports plus 
goods domestically produced for domestic consumption. The index 
limited foodstuffs and industrial raw materials. The Cost Living 
index excludes rent. The index Wages refers monthly earnings 
manufacturing; prior 1953 hourly earnings. Entry for 1937 
refers August 1938. 


International Trade: Export and import data are customs data 
including foreign aid imports, with exports and imports valued schil- 
ling prices received exporters and paid the first commercial recipi- 
ents imports. The volume and price indexes are consistent with these 
data. Owing the use multiple exchange rates 1949 
necessary have data dollars and exports valued their foreign 
exchange receipt prices and imports valued their foreign exchange 
landed cost prices well data schillings. Owing the large size 
aid imports necessary have data both including and excluding 


foreign aid. also necessary measure the volume imports both 
including and foreign aid and the average price exports and 
imports in dollars as well as schillings and, for imports, the average price 
imports including and excluding aid. Most these data are available 
from Austrian sources: 
1950 1951 1952 1954 

Exports in echillings 6,510 9,635 10,797 3, 16,861 
Imports in schillings 9,209 14,027 13,959 3, 16,987 

Do, excluding aid 7,097 11,284 2,362 16,473 
Exports in dollars 454 
Imports in dollars 653 

Do, excluding aid : 52 
Volume of imports 116 

Do, excluding aid 92 103 
Import prices in schillings 52 91 

Do, excluding aid y 89 


The volume indexes exports and imports are Laspeyres indexes with 
1937 weights. The price indexes are Paasche indexes derived from the 
schilling value trade data and the volume indexes. Price indexes 
exports and imports dollars derived the same method from the 
dollar value trade data and the volume indexes are: 


1948 1949 1950 1951 1952 1953 1964 

Export prices in dollars 101 88 112 126 100 93 
Import prices in dollars 9% 79 104 109 100 91 
Do, excluding aid 7 77 101 106 100 91 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade entries agree with the data dollars except that 
exports, beginning 1955, include unrequited exports the USSR. These 
shipments began the latter part 1955 and are total about million 
dollars year for the next six years and million dollars year for the 
following four years. (In Millions Dollars): 

First Half 

1956 

425 

3.3 
—18 


a 


Goods and Services 
Exports, fob 
Imports, cif 
Foreign travel: credits 
Foreign travel: debits 
Transportation: credits 
Transportation: debits 
Foreign exchange delivered by 

occupation forces 

Other (net 


& 


on 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 
Long-term capital 

Official loans (net 

Gold and US dollar subseriy 


to IMF 


Short-term capital 
EPU credit balance 
US and Canadian dollar assets, 
net (increase 
Other foreign assets, net (increase 
Monetary gold (increase 


Net Errors and Omissicns 


Preliminary 


Government Finance: Data represent cash transactions the central 
government reported the Ministry Finance but regrouped for 
IFS. GRANTS RECEIVED are measured gross payments 
the counterpart fund set under the foreign aid program. Foreign 
grants were intended provide foreign exchange resources and not 
domestic government finance and were therefore matched with deposits 
counterpart funds. Domestic finance later provided the govern- 
ment when counterpart deposits are withdrawn. USE COUNTER- 
PART line measures the net change the counterpart fund with 
increases reported negative. Hence the algebraic sum this and 
Foreign Grants Received measures finance received the 
government during the period. Treasury Depository Functions meas- 
ure the change net balances autonomous funds excluding the 
Counterpart Fund, administered the central government but not 
included the consolidated budget accounts. The entry for 1953 
includes the transfer 295 millions schillings revaluation profits 
from the Central Bank. 


National Income: The data are assembled show the relationship 
between the national income accounts and other data. For this 
purpose the accounts have been grouped approximate the first 
three entries the gross inflationary factors: the export surplus, the 
government deficit, and private investment. The Export Surplus 
reported here includes goods and services, including net factor income 
from abroad, and therefore equal concept the balance goods 
and services reported the balance payments. Government 
Transfer Payments are subtracted reach the GNP total. These are 
interest government debt, subsidies, and other transfer payments 
the government. 


5 7.6 15.4 6.2 19.3 

16.1 1.9 7.6 12.5 

45.4 6.6 4.2 

24.2 -12.8 12.0 
22.3 -13.1 -37.4 19.0 -17.6 
—9.1 -9 0 - 4 1 3 

5.5 

5.0 
4.0 
3.5 

4.6 

6.0 
. 

+ 
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Exchange Rate 


1956 By Quarters 
<= 1937-\\-1950 1951 1952 1953 1954 1955 1956 1957 I Il il IV 
1,019 1,030 1,067 1,127 1,182 1,180 1,185 1,185 
826 587 635 704 776 778 929 925 915 953 952 972 925 
146 384 326 291 254 198 218 216 227 233 213 218 
13 140 147 129 13 104 111 127 sone 127 
7 14 128 135 124 130 100 108 117 130 124 105 117 117 
16 57 57 57 57 57 57 7 7 57 67 57 57 
= a a : | 17 — 304 249 229 174 163 187 137 174 183 191 187 
Monetary Survey Billions Francs 
22.4 34.2 45.8 50.3 48.3 54.7 54.0 55.9 57.5 58.5 56.4 4.0 
106.4 108.0 116.9 122.0 126.0 129.5 128.6 125.4 
1.7 1.9 2.9 3.3 2.9 2.0 3.5 3.5 2.9 
z 175.5 191.9 202.3 209 .8 215.9 228.4 235.4 237 .6 228.2 233.2 233.3 35.4 
100 2 156.1 168.5 174.5 180.3 183.6 192.7 198.9 198.4 191.0 195.1 196.0 198.9 
25 14.5 16.5 20.2 22 23. 25.8 25.5 26.6 26.9 27.3 26.2 25.5 
1.0 1.9 2.9 3.8 4.3 4.0 4.1 4.2 
4.6 6.3 6.6 5.5 6.1 6.1 6.7 6.3 6.7 6.7 
28 12.5 32.8 34.8 40.7 45.5 49.5 92.4 6.1 60.1 03.6 3.9 54.7 56.1 
1.6 1.8 1.8 1.8 1.9 2.0 2.1 1.9 2.2 1.9 2.1 
é re 30 22.4 36.7 51.0 51.5 53.3 51.6 56.3 57.2 6.6 59.0 9.3 59.2 57.2 
og | 31 2.2 2.8 44.6 45.8 46.6 46.1 47.0 47.8 45.4 44.9 45.9 46.2 47.8 
1.1 10.9 8.9 9.2 9.5 8.4 11.4 14.4 3.9 4.2 5.2 11.4 
i Zz 99.1 111.1 112.9 112.1 111.1 114.5 120.3 123.3 110.6 114.8 117.8 120.3 
‘ | 33 25.4 91.8 98.3 101.4 104.9 105.6 110.5 114.3 17.0 106.9 108.4 109.6 114.3 
40 = FOREION asseTs (20 134 21.5 88.6 95.0 97.8 101.6 102.7 107.6 111.5 112.7 105.0 106.6 108.2 111.5 
35 3.9 3.2 3.4 3.6 3.3 A 2.9 2.8 4.3 1.9 Ry 1.3 2.8 
a 2.4 Le 1.8 2.4 2.1 2.0 1.9 1.7 2.5) 
. QUASI-MONEY (25 | 36 1.3 5 5 9 1.0 o” 2 2 2 2 3 2 
L zt 1 J 37 1.5 4.8 5.4 5.5 5.6 5.4 4.9 4.7 ae 4.7 4.7 4.7 4.7 
Commercial Banks Billions Francs: 
3.0 2.9 3.4 4.2 4.6 5.0 5.9 4.5 2.9 5.6 
3.9 34.9 39.0 42.4 43.8 46.5 49.7 52.5 53.9 
60+ 42 12.4 21.6 25.2 27.4 29 .2 30.3 36.1 36.7 38.4 37.5 36.8 36.3 36.7 
24.9 65.8 76.6 85.7 87.8 90.4 100.7 106.5 104.3 104.1 104.4 104.0 106.5 
16.3 41.9 46.7 49.9 52.3 57.0 60.9 57.4 58.9 59.6 60.9 
1.0 2.9 3.8 4.3 4.9 4.0 4.1 4.2 4.3 
1.2 5.1 5.6 4.8 3.5 5.3 6.1 3.4 5.9 3.3 4.0 6.1 
47 2.9 4.3 4.8 4.9 5.1 ».6 6.0 6.4 7.1 6.2 6.3 6.3 6.4 
17.6 18.2 18.0 19.9 21.0 21.9 22.4 21.0 22.6 21.2 21.9 
Related Institutions 
30 LUXEMBOURG ] 
2.0 1.9 1.6 1.6 1.9 1.6 1.4 1.3 1.5 1.5 1.5 1.4 
3.8 5.0 7.2 8.4 8.9 11.2 12.2 9.6 11.2 12.1 11.2 
i z= 6.9 8.0 10.9 ee | 12.0 12.1 13.9 15.1 12.4 13.8 14.7 13.9 
eae | 53a " 4 f2.3 3.5 4.4 4.2 4.1 4.4 4.6 5. 4.6 4.8 5.2 4.6 
13.8 4.2 5.3 5.7 6.3 7.0 8.1 8.2 7.3 7.5 7.8 8.1 
1.1 1.0 1.1 1.0 1.2 1.0 1.0 1.1 1.2 
INSURANCE Billions Francs 
PREMIUM RECEIPTS 55a 3.6 3.9 4.3 4.8 
ENEFIT PAYMENTS 55¢ 3 1.0 toe 1.2 1.4 1.6 1.6 
Increase Total Assets 2.0 2.0 2.5 2.6 3.0 
CLAIMS GOVERNMENT 57a 3.9) 2.9 4.4 
CLAIMS 57b 2.15 4.0 4.8 5.3 6.1 
CLAIMS PRIVATE SECTOR 7.2 8.5 10.1 11.3 12.6 13.9 
REAL ESTATE 1.0 1.0 1.2 1.3 
Total Assets 14.2 16.2 18.5 21.0 23.7 26.7 


Aug Sept Oct Nov Dec Jan Feb Mar 
End Period 
50.10 50.40 50.10 50.00 49.88 49.90 Exchange Rate 
End Period Gold and Foreign Exchange 
1,062 1,182 1,045 1,085 1,044 1,182 1,148 BANK BELGIUM 
842 874 915 882 874 876 875 915 946 967 998 Gold 
214 220 161 216 162 161 167 188 216 202 209 216 Foreign Exchange 
Related Data from Other Sources 
141 119 132 130 123 132 136 131 130 113 133 Belgium. 
Luxembourg 
177 161 143 137 147 143 135 132 137 142 142 
Monetary Survey: Belgium 
50.4 51.5 49.3 55.9 49.3 55.9 ASSETS 
133.9 129.7 128.6 129.7 CLAIMS GOVERNMENT 
50.1 50.9 §2.7 51.0 CLAIMS PRIVATE SECTOR 
1.4 2.8 2.5 2.5 UNCLASSIFIED ASSETS 
235.8 238.6 232.5 237 .6 232 .5 237.6 Assets = Liabilities Zz 
198.2 201.9 194.4 195.2 194.4 194.3 193.3 198.4 MONEY 
26.6 25.2 26.0 26.6 26.0 26.6 
4.4 4.4 4.5 4.9 4.5 4.9 BonDs 26 
6.6 7.1 7.6 7.7 7.6 UNCLASSIFIED LIABILITIES 
Related Data 
57.6 57.8 58.7 60.1 58.7 58.5 58.4 60.1 61.1 SAVINGS BANKS: Deposits 
2.0 2.2 2.0 2.0 2.0 2.0 2.3 2.1 TURNOVER COEFFICIENT 
End Period National Bank 
53.1 53.1 51.8 56.6 52.2 51.8 §2 .2 53.1 56.6 57.4 58.8 60.7 FOREIGN ASSETS 30 
48.8 46.1 46.8 45.4 47.2 46.8 49.1 48.5 45.4 43.9 46.5 45.7 GOVERNMENT 
9.3 11.9 12.5 14.4 12.5 12.5 11.6 10.8 14.4 10.3 2 7.2 CLAtm™s ON PrivaTEe SECTOR 1 32 ame 
115.8 116.3 117.7 123.3 118.6 117.7 120.4 118.7 123.3 117.3 18.6 117.9 Assets = Liabilities z me 
110.9 111.0 110.7 117.0 112.8 110.7 112.4 111.4 111.3 LIABILITIES 
109.4 109.6 109.5 112.7 110.3 109.5 110.9 109.4 112.7 108.9 Notes 
1.5 1.4 1.2 4.3 2.0 1.2 1.6 2.0 4.3 2.4 2.9 2.5 Deposits 
Related Data 
4.5 4.6 4.6 4.7 4.7 4.6 4.6 4.6 4.7 TREASURY CURRENCY 
End Period Commercial Banks 
4.6 3.3 5.9 2.8 2.8 5.9 2.6 2.7 
56.1 55.8 50.7 53.5 52.0 50.7 52.4 CLAIMS GOVERNMENT 
37.9 36.4 37.2 38.3 37.6 37.2 38.4 CLAIMS PRIVATE SECTOR 
108.9 107.3 102.1 104.3 104.2 102.1 102.0 102.6 104.3 101.3 103.0 Assets = Liabilities z 
61.1 62.2 57.9 58.4 59.0 57.9 58.1 57.5 58.8 55.3 55.5 SIGHT DEPOSITS 43 
20.7 20.8 22.3 20.8 20.8 20.5 21.4 22.3 23.4 24.1 TIME 
4.4 4.4 4.5 4.9 4.5 4.5 4.7 4.8 4.9 5.0 §.2 
6.4 4.0 3.4 3.4 3.9 3.4 2.9 3.4 3.4 2.1 2.1 FOREIGN LIABILITIES (NET) 
6.5 6.9 7.0 v8 6.9 7.0 6.9 6.9 7.1 6.9 6.9 CAPITAL ACCOUNTS 47 ie 
Related Data 
21.5 23.0 21.4 22.4 21.3 21.4 22.4 21.8 22.4 23.0 Post Orrice: Checking Deposits 48 cm Sk ! 
Related Institutions: Lurembourg 
COMMERCIAL BANKS 
1.6 1.4 1.4 1.3 1.4 1.4 1.4 1.4 1.3 1.3 1.3 CLAIMS GOVERNMENT 
12.1 12.5 13.0 12.2 13.0 13.0 12.8 12.5 12.2 12.6 12.8 CLAIMS PRIVATE SECTOR 
14.8 15.0 15.5 15.1 15.6 15.5 15.4 15.2 15.1 15.4 15.4 Assets = Liabilities oda Zz 
4.6 4.5 4.4 5.0 4.6 4.4 4.7 4.7 5.0 4.3 4.5 Deposits a53 
8.4 8.5 8.5 8.2 8.5 8.5 8.4 8.3 8.2 8.3 8.4 TIME AND SAVINGS b53 
Related Data 
1.1 1.0 1.0 1.0 1.0 1.0 1.0 Post Checking Deposits 
Population: 8.6 million 1938; 9.2 million 1956. Averages the exchange rate for the dollar and conversion 
factors Belgian francs per dollar: 
Exchange Rates: Since November 1949 the rate the Belgian franc 
for the dollar has been free fluctuate within limits per cent Trade Exchange 
either side the par value 50.00 francs per dollar. Rates quoted 1937 29.63 1937 29.6 29.5 
refer midpoint rates; buying and selling rates are .10 francs below 1938 29.59 Oct 1944-Sept 1949.. 43.8 
and above this rate. Administrative rates for most other currencies Thereafter 
were also discontinued various dates 1949, 1950, 1951 and now Oct 21, 1949 43.83 
fluctuate within limits approximately per cent either side Sept 21, 1949-Dee 31, 1949 49.99 Through August 1949 for foreign exchange 
The Luxembourg franc par with the Belgian franc. Prior 
September 1944 one Luxembourg franc was equal 1.25 Belgian 1954 
francs. The 1937 figure refers the rate for Belgium; the corres- 
ponding rate for Luxembourg was 23.58. 1957 
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ST GOVERNMENT 8 ND * BELG = 
| 
4r- | 
| 
3.95 4.42 4.62 4.51 4.40 
100 
100 
26 93 113 107 100 
25 91 100 100 100 
83 96 101 100 
106 101 100 
108 100 100 
102 101 100 
27 91 99 100 100 
92 92 111 109 100 
4 - ~1. — 69 84 90 94 97 100 
International Trade 
97.1 126.7 122.2 120.6 
| 
74 250 89 120 119 100 

National Income: Belgium 

Gross NATIONAL PRODUCT 90b 347.7 400.3 
Export Surplus 9la —11.8 8.3 4.6 
Deficit Surplus (—) 91b 6.0 2.9 13.0 16.0 
Private Investment 7.5 54.5 60.1 59.4 
Private Consumption 265.2 293.8 298.2 
Government Revenue 80.0 95.6 97.7 
Less: Transfer Payments —39.2 2.0 

National Income: Luxembourg 

NATIONAL ... 9.7 13.3 14.3 12.8 

Gross NATIONAL PRODUCT 95b 12.5 16.6 17.9 16.6 
Export Surplus........ 96a —.2 3.0 3.3 
Deficit Surplus (—) 96b 
Private Investment 96c 3.1 
Private Consumption....... 7.6 8.8 9.5 9.7 
Government Revenue. 5.8 5.6 
Less: Transfer Payments... 


Gold and Foreign Exchange: Gold includes Treasury holdings amount- 
ing million dollars 1937. Monthly data refer the last 
Thursday the month; data for 1937 refer December 25. DOLLARS 
REPORTED are deposits and short-term obligations held for 
Belgium and Luxembourg accounts as reported by all banks in the US 
for Belgium and banks the New York Federal Reserve District 
for Luxembourg. The data holdings Government and Banks pre- 
sumably include amounts approximately equal the dollar com- 
the data reported from Belgian sources. IMF 

OSITION: the sum of Belgium’s and Luxembourg’s separate quotas 
(225 and 10 million dollars) minus IMF holdings of francs, i.e., their 
gold subscription minus their net drawings. « NET EPU PosiITIon 
measures credit extended EPU. Belgium and Luxembourg are joint 
members EPU. Foreign exchange data from national sources include 
credits EPU, but not the Net IMF Position. The IMF and EPU 
entries show resources made available IMF EPU and not the 
sums the countries may draw. 

Monetary Survey: Data relate Belgium only and area consolidation 
of the accounts of the National Bank, the Commercial! Banks, the Postal 
Checking System, and the Treasury currency issue, well the 
Communal Credit and the National Fund for Credit Trade and 
Industry, for which separate sections are not shown below. Consequently 
the data can not directly reconciled with those the sections below. 
The data are those the National Bank table Balance 
Documentation. Data for Luxembourg banks are excluded from the 
Survey and reported under Related Institutions. FOREIGN ASSETS 
comprise the net holdings the monetary sector including, far 
possible, net claims and liabilities foreigners expressed domestic 
currency. Some foreign holdings Belgian francs are, however, included 
Money and Quasi-Money. CLAIMS GOVERNMENT include some 
Claims Authorities. The data MONEy are the same those 
the Bulletin table Money Foreign Currency 
Deposits the Private Sector are included, with fixed term and passbook 
deposits, Between 1951 and June 1954 exporters’ 
blocked balances the Bank, representing the proceeds 


1956 Quarters 


1954 1955 1956 1957 
Per Cent 
2.75 3.00 3.50 4.50 3.00 8.00 3.00 3.5 
4.27 4.16 4.21 4.69 4.18 4.18 4.18 4.29 
1953 
121 163 153 167 164 162 
113 143 157 154 151 159 161 156 
126 178 169 145 186 170 161 160 
1953 = 100 
101 103 106 103 103 103 105 
101 101 104 107 102 103 104 105 
103 106 117 125 109 114 115 119 
106 116 123 123 120 127 116 126 
102 108 114 114 113 115 106 120 
100 103 104 105 105 
101 101 102 106 101 100 101 103 
105 116 126 129 120 129 124 129 
101 107 109 112 100 108 115 107 
Billions 
115.0 138.8 158.1 159.3 38.1 41.6 37.3 
126.7 163.6 171.6 $8.0 40.6 39.3 45.2 
1953 
109 127 136 126 135 131 
110 122 136 124 130 125 143 
103 102 104 102 104 
Billions Francs 
441.3 467.0 496.5 
1.0 13.1 15.0 
21.9 14.0 11.4 
68.6 69.1 
305.7 321.4 336.0 
100.1 105.3 113.6 
56.0 55.9 57.3 
13.4 14.7 16.5 
17.0 20.3 
2.0 
1 
3.1 3.1 3.2 
10.1 10.8 11.6 
5.0 6.1 
—2.4 


exports to EPU countries giving rise to the extension of credit to EPU 
excess Belgium’s quota (1.0, 3.1, and 2.4 billion francs the ends 
of 1951 through 1953) are also included in quasi-money. a Savings 
Deposits Savings Bank are shown Related Data; they are not in- 
cluded Quasi-Money the Bank’s table The data 


MONEY can also classified follows (in billions 
1950 1951 1952 1953 1954 1955 1956 1957 
Currency 92.3 99.1 102.0 105.9 106.7 110.7 114.4 115.5 
Deposit Money 63.8 69.4 2.5 74.4 76.9 82.0 84.5 82.9 
Money 168.5 192.7 198.9 198.4 


1 TURNOVER COEFFICIENT: Based on data from a sample of banks 
having sight deposits comprising per cent all Belgian sight deposits. 
It is the ratio of debits in a given month to sight deposits and overdraft 
accounts, average sight credit balances (calculated from balances 
the first working day each week the month). Quarterly and annual 
data are averages monthly data. 1950 data are the May-December 
average. 

The Bullet n 
Money 


also contains a table 


, reproduced below 


billions franes): 


1954 1955 1966 
Changes in monetary stock 3.3 9.1 6.1 
Changes in ynetary items | 2.5 
Time deposits, et« 7 2.1 1.0 
Foreign exchange deposits of nationals 6 4 7 
Treasury holdings 1 
Total of Changes 44 11.6 5.8 
Balance of foreign transactions 4.7 4.1 2.8 
Financing of official agencies 4 3.6 2.8 
Monetization of government debt 3.2 2.0 2.8 
Changes in discounts for, advances to, and acceptances by 
business and individuals resident in Belgium 3.0 2.7 4.6 
Changes in net worth minus fixed assets of monetary institutions Rs 7 
Debentures issued by Commercial Banks 1.0 9 8 
Balance of operations, other than at short-term by Treasury 
Currency Issue Dept., Communal Credit, and National 
Fund for Credit to Trade and Industry & | 1.4 2 
Credit transactions with nonmonetary financial institutions 4 2 —.1 
Changes in assets and liabilities not listed above 7 5 2 
Balancing item 7 9 —.8 
Total 4.4 11.6 5.8 


XI, Numper May 1958 


1957 + By Quarters 
Aug Sept Oct Nov 


Per Cent 
3.50 3.50 4.50 4.50 4.50 4.50 4.50 4.50 


4.4 4.58 4.76 4.93 4.82 4.82 4.91 4.94 
1063 
163 161 52 134 154 142 138 134 
161 163 57 136 159 146 141 136 
162 155 140 123 141 130 127 123 
106 107 106 106 106 106 106 106 
106 106 107 108 107 108 108 108 
22 25 25 129 125 
27 128 111 124 117 125 126 125 
117 117 104 117 109 114 25 114 
104 105 105 105 105 105 
105 105 108 108 108 108 107 108 
129 132 26 126 25 126 27 126 
102 113 116 116 116 117 117 116 
Rillions 
41.9 40.6 36.3 59.9 10.9 13.1 14.0 13.1 
44.5 43.4 40.9 42.5 13.7 13.2 14.7 13.8 


1963 = 100 


131 126 112 103 124 137 124 
135 132 125 125 121 136 
106 108 106 106 106 106 106 


104 104 102 101 102 


The data the above table differ from the Monetary Survey (and 
the Bulletin table the Balance Sheet Monetary 
primarily that the data foreign transactions the 
table on changes, the movement in Foreign Assets is caiculated after 
excluding: 1) Revaluation gains and other accounting entries that do not 
measure the monetary effects transactions with foreigners, and 
Foreign exchange proceeds Treasury borrowings abroad. Changes 
Claims the Government are, the other hand, calculated after 
including the net foreign borrowing and excluding holdings 
Government securities purchased the open market. Changes 
the latter are included separate entry. While the assets are analyzed 
by the economic sector obligated to the monetary system, the non- 
monetary liabilities the system (i.e., liabilities other than those com- 
prising money and quasi-money) are shown negative entries the 
analysis. The quasi-monetary holdings are divided between the 
holdings the private sector and the Treasury. That recorded held 
the Treasury from 1951 June 1956 predominantly the aid 
counterpart funds which /FS included among Unclassified Liabilities 
due the amount recent years. The two sets data may 
reconciled follows (in billions franes): 


Consolidated Origin of Changes in Money Supply 


Balance Sheet Change 
1955 1956 Change im 1956 
192.7 198.9 6.1 Money 6.1 
25.8 25.5 8 Quasi-money 8 

5.8 5.8 
54.7 64.0 7 Foreign Assets 
Exclude repayment of Treasury 
foreign borrowing) 3.5) 
Net increase by other foreign transactions 2.8 


126.0 129.6 +35 Claims on Government and local authorities 


from which deduct 


Net increase by open market purchases 2.8 
net increase by financing of Gov 
ernment and local authorities) 7) 
Include repayment of Treasury foreign 
borrowing 3.5 2a 
44.4 49.0 46 Claims on private domestic sector 4.6 
3.8 4.3 5 Bonds 5 
28 a8 1.0 (‘ apital accounts and 7 
Miscellaneous assets 4 
5.8 5.8 


National Bank: Monthly data are the last Thursday the 
month. Annual data are end year and are from the 
Annual Report. CLAIMS PRIVATE SECTOR represent 
bills rediscounted for Commercial Banks and financial intermediaries. 
The banks not include bills rediscounted the National Bank 
their balance sheets, but report them contingencies memorandum 
accounts. represent the balance sheet total less 
contra accounts. 


Commercial Banks: Data refer all banks operating Belgium and 
are taken from the Bulletin table “Summary Statement 
CASH represents currency, deposits with the National Bank, and Deposits 
with the Postal Checking System. The cash requirement fixed the 


1957- By Months 


Belgium-Luxembourg 


Months 
Dec Jan Feb Mar 


Interest, Prices, Production 
Belgium 


4.50 4.50 4.50 4.25 Discount RATE 
4.94 4.93 4.87 1.80 GOVERNMENT BonD YIELD 61 
130 12¢ 130 SHARE (Total 
132 132 135 Industrial 
18 109 114 Colonial b 
Belgium 
106 105 104 WHOLESALE 
109 109 108 108 Cost LIVING a64 
129 WAGES b64 
121 INDUSTRIAL PRODUCTION (A) a65 
111 INDUSTRIAL PRODUCTION (B) b65 
EMPLOYMENT 
Luxembourg 
108 107 107 LIVING 
125 128 INDUSTRIAL PRODUCTION 
114 105 104 EMPLOYMENT 
International Trade 
12.8 14.2 12.5 
14.0 13.3 12.2 cif 


EXPORT PRICES 


IMPORT PRICES 


Banking Commission. For many years has been four per cent against 
total deposits. There addition required liquidity ratio under which 
cash, day day loans, and Government securities must between 
fifty sixty-five per cent total deposits (depending the type 
bank The Government securities held are classified under 
CLAIMS GOVERNMENT. Assets represent the balance 
sheet total less intrabank items and contra accounts. 

LIFE INSURANCE data cover business Belgium Belgium and foreign 
companies, and foreign business Belgian companies which 
Data not include the insurance assets and liabilities the Vaisse 
Generale, which for the most part refer social security insurance. 
Assets refer the counterpart policy reserves rather than total assets 
the companies. data are available the relative size the foreign 
business Belgian companies Data entered for 1937 refer 1938. 

Interest, Prices, Production: The Discount Rate the National 
Bank the rate which the Bank discounts eligible commercial paper 
for Deposit Money Banks. The volume discounts usually large. 
tates (in per cent per annum) and dates establishment: 


June 1935 2.00 Jan 16, 1944 1.50 Sept 13, 1951 3.25 
May 30, 1938 3.00 Nov 7, 1946 2.50 Dee 18, 1952 3.00 
et 27, 1938 2.50 Dee 9, 1946 3.00 Oct 29, 1953 2.75 
Apr 17,1939 4.00 Aug 27, 1947 3.50 Aug 4, 1955 3.00 
May 11, 1939 3.00 Oct 6, 1949 4.25 Dee 6, 1956 3.50 
July 6, 1939 2.50 Sept 11, 1950 3.75 July 25, 1957 4.50 
Jan 25, 1940 2.00 July 5, 1951 3. 50 Mar 27, 1958 4.25 


The Yield per cent Belgian Government Unified Debts 
daily quotations) quoted indication the long-term 
rate interest. SHARE First following month quotations 
Brussels and Antwerp; quarterly and annual data are averages of the 
monthly data. The indexes are weighted the market value shares 
all companies included, omitting the calculation for any period 
shares companies changing their capitalization during the period. 
Market values and the weights are adjusted each year. This marks 
minor technical revision the index. the Belgium index 
Wholesale Prices geometric average price relatives selected 
represent all categories goods and provide rough weights the 
number quotations. Selections were made without regard the dis- 
tinction between export, import, and other commodities. The Belgium 
Cost Living index excludes rent and carried Belgian publications 
ties towns. The Luxembourg Cost Living index also excludes 
rent and weighted with estimated family expenditures. Why the 
Belgian and Luxembourg indexes indicate different price movements 
from 1948 through 1950 not known. Another Belgian index cost 
living including rent compiled the University Louvain. The two 
indexes not differ significantly. The Belgium index Wages 
index hourly earnings industry, derived from the ratio payroll 
hours worked. INDUSTRIAL PRODUCTION: Four indexes are available: 
1953 


1. Louvain index 100 116 
2. Statistical Bureau index 100 108 
8. Federation of industries index 100 110 
4. AGEFI index 100 108 
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Exchange Rates 


15,000 
60- 60- 
20.0 103 190 
28.8 
a é. 
1.2 1.2 
5.7 
20. 27.8 
8.2 17.0 
12.3 10.9 
Monetary Survey 
3.50 4.26 
1.81 2.19 
.76 
8.42 10.42 
4.96 5.94 
CLAIMS ON GOVERNMENT 21) 
1.67 1.70 
1.46 
2.62 3.04 
3.67 4.85 
MONEY (24) a .95 
3.88 
.23 .69 
100r- 
1.22 
4.19 5.69 
1.69 2.07 
1.5 
International Trade 
1.5 2.7 11.3 
2.0 9.2 11.8 
5.3 12.2 
75.2 120.9 
IN U.S. DOLLARS (74) d 48 82 127 
155 107 117 
| 
| 74 40 89 32 
116 
VOLUME OF EXPORTS (73 e 47 86 104 
1956 1957 1958 | 
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INTERNATIONAL FINANCIAL STATISTICS 


Quarters 

Bolivianos per Dollar: 

8,565 
7,360 12,000 

Millions Dollars: 


2.4 1.6 2.7 4.2 
1.0 1.0 1.0 
2.2 1.7 3.2 
1.0 
1.4 1.1 2.2 

8.6 9.4 
1.2 1.8 1.2 

7.6 8.1 
26.3 27.1 25.1 25.4 28.6 
11.4 11.4 9.1 10.3 10.5 
14.9 15.6 16.0 15.1 18.0 
3.2 4.2 4.6 3.8 4.3 
4.0 - 3.0 


Billions Bolivianos: 

2.09 2.07 2.74 29.60 

91.70 126.11 246.63 
9.58 12.00 15.81 

6.5 9.13 

109.87 148.56 211.57 308.68 

64.61 92.25 192.22 

1.19 

93.58 28.14 85.66 
7.08 8.38 9.83 

10.74 12.93 


22.27 47.22 

Billions Bolivianos: 

389.76 126.92 200.96 
486.58 75.63 96.71 132.80 226.15 
341.98 70.00 90.65 127.56 194.96 
20.78 20.49 18.80 
69.90 101.72 146.29 
220.70 76.11 109.44 160.02 
121.28 18.69 16.54 18.12 
4.38 2.84 2.86 2.88 2.98 
Billions Bolivianos: 


20.83 22.76 
8.10 7.78 18.79 
17.72 17.62 


98.55 128.00 
16.37 22.34 
1.19 
2.98 5.50 6.85 
1953 =100 

2,410 682 778 1,000 1,960 
Millions Dollars 

20.3 26.4 23.8 29.7 
11.3 15.2 14.0 18.9 
3.4 4.2 3.2 3.7 
1.5 2.0 1.9 2.2 
1.3 1.2 1.6 
1.8 1.8 1.7 1.9 
15.3 19.8 17.9 22.4 
16.1 18.7 22.7 26.4 
1953 =100 

68 92 82 103 

109 141 107 142 
103 

131 126 138 
1953 =100: 

106 102 104 107 
107 102 103 110 
119 118 119 119 
127 128 128 
105 106 106 105 


1,890 4,260 
28.6 
10.5 
4.3 
5.71 2.46 29.60 
20.94 73.45 246.63 
2.87 8.37 23.32 
1.16 5.47 
30.68 89.75 308.68 
4.03 22.24 62.97 
29.04 55.54 200.96 
23.26 31.99 58.10 226.15 
15.37 28.22 53.94 194.96 
3.65 8.22 13.42 45.51) 
21.12 42.36 160.02 
34.94 
2.73 2.83 2.98 
1.40 8.90 31.18 
17.91 45.68 17.87 31.31 
20.22 59.82 
141.0 91.9 99.8 
14.2 15.7 14.5 
11.0 5.6 6.3 7.6 
13.2 4.7 5.7 5.0 
5.9 4.3 5.0 6.7 
106.7 70.3 76.0 81.3 
116 141 125 
124 104 
127 100 105 
123 104 111 118 
159 100 116 127 
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1957 +++++++++ By Quarters 


End Period 


7,725 


End Period 


3.4 

1.0 1.9 
1.4 

2.4 1.1 

24.2 
8.2 8.1 
16.6 16.2 
§.2 5.0 
4.0 4.0 
End of Period 
30.41 51.15 
264.90 282.10 
28.62 36.75 


7 
353.22 397.84 
228.43 
1.22 1.40 


8,6 


58.83 86.03 
15.43 66 
80.78 
End Period 
20.94 33.97 
1263.51 278.38 
287.39 324.41 
248.79 277.59 
26.02 24.70 
164.64 167.12 
1 58.14 85.77 
171.46 170.43 
77.33 107.16 
2.85 3.56 
End Period 
36.17 33.56 
6.86 3.38 
29 .31 30.18 
9.47 17.18 
1.40 3.72 
28.62 36.75 
102.47 108.66 
57.60 61.30 
1.22 1.40 
12.58 4.10 
=100 
2,690 2,370 
Millions 
18.5 26.0 
11.8 15.7 
1.5 2.3 
2.8 
2.2 2.3 
1.4 
13.9 19.6 
24.0 21.0 
1953 =100 
68 95 
63 &5 
9] 113 
51 139 
125 122 
49 106 
Prices Dollars 
102 101 
121 115 
12% 121 
104 


88 


399 


8,565 


1957+ + eee eee ee By Months 


Aug Sept 


8,655 
1.9 1.9 
27.8 28.2 
11.0 11.8 
16.8 16.4 
5.4 4.9 
4.0 4.0 
70.59 83.30 
292.32 296.60 
2.94 
33.78 36.00 
39.63 458.95 
247.48 247.83 
1.46 1.51 
100.69 98.99 


46.57 51.33 
286.58 290.85 
354.59 366.25 
$12.84 814.05 
38.19 46.54 
174.26 169.03 
100.40 98.48 
77.91 1738.34 
134.94 140.71 
3.77 3.77 
37.56 45.59 
3.67 4.33 
33.90 41.26 
24.02 31.97 
5.74 §.75 
42.94 43.05 
131.80 148.61 
73.22 78.80 
1.46 1.51 
31.82 31.82 
2,190 2,200 
5.7 6.6 
> 12.6< 
> 1.6< 
> 2.24 
> .2< 
> 1.3< 
4.3 ».0 
> 18 5< 
58 


Oct 


79 


8.16 


Nov 


Dec 


8,565 


4.0 


399 .40 


93.58 


1958 +++ 
Jan 


5 


Bolivia 


825 


Feb 


8,875 


Months 
Mar 


8,855 


Exchange Rates 
SELLING RATE 


RATE. 
Gold and Foreign Exchange 
CENTRAL BANK 

Gold 

Foreign Exchange 

which: Dollars 
Sterling 

MONEY BANKS 

Gold 

Foreign Exchange 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED 
Bolivian and Banks 
Private Sector 
Net IMF POSITION 4 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilities 
MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 
Central Bank 


FOREIGN ASSETS 
CLAIMS GOVERNMENT 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
CAPITAL ACCOUNTS 
Deposit Money Banks 
Currency 
Central Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
DEMAND AND SIGHT 
TIME & SAVINGS DEPOsITS 
GOVERNMENT 
CAPITAL ACCOUNTS 


Prices 
Cost LIVING 
International Trade 
(A) 

Tin 

Tungsten 

Lead 

Zine 

Silver 
Exports (B) 
IMPORTS, cif 


VOLUME EXPORTS 
Tin 
Tungsten 
Lead 
Zine 
Silver 


PRICES 
Tin 

Tungsten 

Lead 
Zine 
Silver 


t 


ty 


ew 
Me S 


Me 
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w 
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10 Vise 
12 
a Ane 
A 
11.8 11.4 8.4 8.9 8.1 10.1 
16.4 14.9 15.8 15.3 15.3 15.0 
3.2 4.6 3.5 3.4 3.1 
4.0 4.0 4.0 4.0 
43.05 43.86 48.46 
232.56 244.20 
1.51 1.52 1.58 
35.59 35.59 27.47 30.13 
.85 389.76 301.05 292.04 389.76 
.25 486.58 369.48 392.62 486.58 
341.98 302.94 319.84 341.98 
93.50 104.31 114.22 93.50 
121.28 125.87 138.88 121.28 
1132.17 151.01 65.01 
1.6 
1.3 
R.5 


Brazil 


Exchange Rates 


THER EXPORT RATES (2 


40h FFEE EXPORT 


1957 


Gold and Foreign Exchange 


7007. 


Monetary Survey 


400/ 


300+ MONEY (25 


Commercial Banks 


BANK OF BRAZIL 


“soc te 


Life and Casualty Insurance 
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INTERNATIONAL FINANCIAL STATISTICS 


1956 By Quarters 


Cruzeiros per Dollar: 
37.06 37.06 37.06 
43.06 43.06 43 .06 
55.00 55.00 55.00 
67.00 


See Exchange Rate note 
82.50 68.50 65.65 
Millions Dollars: 

597 634 612 


323 324 
274 310 288 
217 259 225 
142 182 141 
—28 28 


Billions Cruzeiros: 
25.0 29.6 33.9 
69.9 


21.7 21.5 23.6 
199.8 208.2 217.8 
18.9 19.4 22.3 
269.9 277.6 99.7 
196.6 201.5 217.3 
24.5 24.8 25.2 


106.3 117.8 122.4 


Billions Cruzeiros: 


11.6 12.3 11.9 
52.4 55.6 67.8 
17.4 3 19.4 
68.3 


14.0 
194.2 
121.5 
30.9 
79.0 


© cw 

— 


| 


11.6 
70.4 71.9 77.7 
34.5 35.7 43.8 

3.5 4.2 

1.9 5 1 


10.4 10.9 10.9 
23.8 29.3 
16.9 17.3 19.0 


Billions Cruzeiros: 


26.6 24.2 30.8 
9.7 8.8 10.2 
16.9 15.5 20.6 
1.3 1.4 1.4 
2.0 2.5 2.0 
4.3 4.2 4.2 
131.5 136.4 140.5 
179.7 195.3 
117.9 126.6 
109.5 
8.4 9.2 10.0 
21.1 21.1 21.1 
18.8 18.8 18.7 
2.3 2.3 2.4 
1.5 1.5 
20.6 22.3 24.4 
10.0 10.6 11.8 
Billions Cruzeiros: 
05 .05 
.02 .03 
2.95 3.15 3.63 
3.13 3.25 4.70 
1.61 1.58 2.06 
1.22 1.28 1.15 
9.61 9.98 12.43 


28.36 43.06 55.00 55.00 43.06 
50.06 67.00 67.00 
666 517 529 605 483 491 612 533 
318 319 320 321 322 323 324 324 323 
348 198 209 284 161 168 150 210 
5 
226 100 102 120 143 225 132 215 
oma | a 186 60 35 54 58 65 141 52 132 
79.5 110.0 129.9 162. 268.5 189.3 
1.4 8.3 5.8 13. 29.1 19.8 
PRIVATE 24.1 20.3 20.9 22.3 24. 29.4 24.2 
27b 14.2 17.4 21.3 23.9 28.1 34.6 43.4 37.5 39.6 43.4 
1.6 5.6 5.1 10.0 9.6 13.8 20.6 9.3 11.3 11.6 13.8 
26.7 37.0 40.5 47.1 64.6 136.6 
12.9 10.1 10.3 11. 9.5 9.6 11.9 9.3 10.4 
22.4 22.1 27.6 31. 86.2 43.1 67.8 108.9 43.5 
3.1 5.0 6.9 15.9 18.2 19.4 19.1 17.2 
16.3 26.1 36.4 42. 59.5 67.0 93.9 65.7 
5.0 6.5 8.1 11. 12.3 13.1 14.0 12.2 
61.4 72.2 184.8 158.8 194.2 249.4 
45.5 53. 64.6 71. 87.6 165.6 100.7 
12.1 13. 16.9 21.0 25.6 30.9 50.7 24.2 
29.1 33. 45. 57.9 66.8 79.0 
aa 80} c 4.4 5. 5.9 7% 8.6 8.7 11.6 17.6 8.5 
3.8 
29.6 33. 44.0 56.1 65.3 77.7 93.2 65.3 
16.0 19.6 27.8 35.8 43.8 72.4 35.4 
3.6 3.4 4.1 4.6 4.4 4.2 4.2 5.1 3.8 
37a 2.4 2.3 8.0 5.0 2.4 1.5 1.6 
37b 1.8 3.6 4.7 10.8 12.3 11.4 10.9 9.4 10.9 
2.4 14.3 16.6 33.5 38.3 18.2 
6.1 8.6 11.8 15.9 19.0 23.3 16.1 
1.5 12.1 13.5 17.2 21.5 25.7 30.8 51.8 24.5 
4.4 5.2 7.1 8.2 10.2 11.9 7.8 
60+ 8.3 11.6 11.9 14.4 17.4 20.6 39.9 16.7 
63.2 68.3 73.6 103.4 115.5 140.5 174.5 
78.7 86.2 117 141.8 159.8 195.3 257.2 168.3 
44.9 62.2 60.3 84.9 126.6 176.0 109.4 
1.8 4.4 3.8 3.9 5.3 10.0 13.7 6.0 
20.5 16.9 16.9 17. 20.4 19.8 21.1 24.3 20.4 
8.0 10.1 14. 16.3 18.6 24.4 29.1 20.0 
5.0 7.9 10.5 10.8 11.8 11.6 10.1 
05 
4} 2.89 
3.03 
1.58 
1.24 
9.44 
PRIVATE SECTOR 
1956 1957 1958 


XI, NUMBER 


End Period 
43.06 43.06 
55.00 55.00 
67.00 67.00 


the following page 
65.45 71.00 
End Period 


573 448 
324 324 
249 124 


232 143 
146 


87.4 
23.5 22.4 
223.4 236.2 
25.0 25.3 
311.3 325.0 
223.5 
25.6 26.2 
45.5 47.4 
16.7 16.0 


119.1 128.0 
End Period 


11.1 8.8 
73.8 82.1 
19.3 18.0 
78.1 83.3 
12.5 12.7 
201.4 209.1 
121.5 124.4 
30.1 29.6 
80.4 82.6 
11.0 12.2 
80.3 
44.3 44.1 
4.2 4.5 
1.5 
10.7 10.4 
43.0 
19.7 20.7 
End Period 
29.7 30.3 
9.0 9.9 
20.8 20.4 
1.1 1.5 
3.4 5.3 
4.2 4.3 
145.3 152.9 
200.7 213.2 
140.6 
121.1 127.7 
11.1 12.9 
21.4 21.7 
18.9 19.0 
1.1 1.7 
25.8 26.7 
10.7 11.1 
End Period 
3.50 3.65 
4.18 4.36 
1.90 1.78 
1.64 1.57 
12.04 


May 1958 


Noon 


aon 


— 


too 


Other Export Rates 


Principal Import Rate. 
Other Import Rate. 
INVISIBLES RATE FREE 
Gold and Foreign Exchange 

BANK BRAZIL 


Gold 


Foreign Exchange 
COMMERCIAL BANKS 


Related Data from Other Sources 
Brazilian and Banks 
Net IMF 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets Liabilities 


MONEY 


GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 


BANK CLEARINGS 


Monetary Authorities 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
CLAIMS COMMERCIAL BANKS 
Assets Liabilities 
MONETARY LIABILITIES 


To: Banks 


Private Sector 

Official Entities 

Government 

In: Currency 

Deposits 
QUASI-MONETARY LIABILITIES 
DEPOSITS FOR EXCHANGE 
FOREIGN LIABILITIES 
PROFITS 
CAPITAL ACCOUNTS 


Commercial Banks 


Currency 


Monetary Authorities 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
SIGHT AND SHORT-TERM 
Private Sector 
Official Entities 
LONG-TERM 
Private Sector. 
Official Entities 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
CREDIT FROM MONETARY AUTH. 


Insurance Institutions 


FOREIGN ASSETS 
CLAIMS GOVERNMENT...... 
CLAIMS GOVERNMENTS 
CLAIMS PRIVATE SECTOR. 
REAL ESTATE...... 

Money 
UNCLASSIFIED ASSETS 
Total 


Exchange Rates 
Coffee Export Rate 


Brazil 
Aug Sept Oct Nov Dec Jan Feb Mar 
37.06 37.06 37.06 37.06 37.06 37.06 37.06 
43.06 43.06 43.06 43.06 43.06 43.06 43.06 
55.00 55.00 55.00 55.00 55.00 55.00 55.00 55.00 
67.00 67.00 67.00 67.00 67.00 67.00 67.00 
82.20 84.40 91.50 90.50 97.50 99.50 106.75 
446 474 437 446 483 465 474 435 
324 324 324 324 324 324 324 324 324 
122 150 113 122 159 141 150 111 105 
133 132 133 133 145 149 132 120 118 
123 100 115 123 111 100 111 141 
94.2 112.2 94.2 97.5 102.0 112.2 
25.0 29.1 25.0 24.3 24.8 29.1 
347.1 393.3 334.0 347.1 360.7 368.7 393.3 
254.0 290.9 254.0 264.0 273.4 290.9 290.9 296.2 
47.9 49.7 50.5 48.7 52.4 b27 
16.3 20.6 15.2 16.3 18.0 17.6 20.6 
8.8 9.3 8.6 8.8 9.5 9.1 9.3 8.6 8.5 
89.5 108.9 88.8 89.5 91.1 96.6 108.9 100.6 103.6 
223.8 249.4 220.3 223.8 228 231.6 249.4 
165.6 181.0 138.6 143 155.0 158.5 
34.0 50.7 30.5 34.0 40.9 50.7 42.1 43.7 
88.6 97.3 85.5 93.9 97.3 96.4 
16.0 17.6 15.0 16.0 16.3 17.6 
4.7 5.1 4.7 4.7 5.1 5.3 5.4 
1.4 1.5 1.4 1.5 1.5 1.5 a37 
10.5 9.4 10.7 10.5 9.4 9.7 10.1 b37 
42.9 38.3 46.9 40. 39.0 38.8 
1.5 41 
161 174. 
55 
56 


Brazil 


INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 


Population: 38.7 million 61.2 million 


Exchange Rates: The exchange system complex structure fixed 
fluctuating rates with multiplicity rates both the buying and 
selling side. Export rates are set administratively and vary according 
the commodity exported and the currency received payment. 
Exports are classified four commodity groups (coffee; cotton, cocoa, 
and hides; other raw materials; other exports) and two currency groups. 
Group comprises convertible currencies, pounds sterling, deutsche 


mark, Netherlands guilders, Belgian francs, Italian lire, French francs, 
and clearing dollars Argentina. Group includes other currencies. 


Export rates are follows: 
Currency Grouping 
1 2 For Export of 


06 


Coff 


37 ee 

43.06 41.31 Cotton, cocoa, hides and skins 
55.00 52.77 Most other raw material exports 
67.00 64.28 All other export ~ 


For coffee produced the 1957-58 crop year, exporters receive 
premium their coffee proceeds (in addition exchange the rate 
37.06 cruzeiros per dollar) directly related the price coffee. 
premium per cent allowed coffee sold dollars per bag 
and additional per cent granted for each increase price 
dollar per bag, i.e., the premium high the price coffee high. 
For example, the effective export rates for coffee entitled premiums 
and priced 43, 52, and dollars per bag (premiums 10, and 
per cent), are 37.42, 40.77, and 46.32 cruzeiros per US dollar respectively. 
Premiums are based the prices declared the custom documents. 

Import licensing and exchange regulations were substantially 
revised following the adoption mid-August 1957 new Customs 
Tariff law that considerably raised the tariff rates. Beginning September 
1957 new import exchange system was introduced. Certain specified 
imports and government payments continue receive preferential 
rate prescribed from time time the authorities. Initially, the 
preferential rate was fixed 50.82 cruzeiros per dollar (buying rate 
18.32 cruzeiros plus surcharge 32.50 cruzeiros). The auction 
system for import exchange was retained. However, the previous five 
categories imports under the old exchange auction system were reduced 
two categories, and “special’’ imports. The new general 


WHOLESALE PRICES 
1937-\\\-1950 1951 1952 1953 
6.00 6.00 6.00 6.00 
| COFFE 
International Trade 
WAPORTS (71 a 2.16 15.91 19.45 19.21 21.70 
c .23 1.45 1.28 76 1.53 
20.3 37.20 37.18 25.15 
350 1,347 1,757 1,409 1,539 
860 1,051 1,038 1,088 
4r b 66 105 207 34 102 
c 16 78 69 41 75 
$35 1,098 2,011 2,010 1,319 
105 111 100 
105 102 100 
140 116 100 
as = 4 ioe 13 80 93 95 100 
120] corree (780 EXPORT Prices. | 
LLARS 
OTTON 108 155 126 100 
1958 c 19 92 108 110 100 
National Income 
NATIONAL INCOME 210.8 252.0 292.1 356.5 
Gross NATIONAL 253.0 306.3 353.7 431.0 
Export Surplus 2.1 1.3 
Consumption 27.4 31.8 49.0 
Gross Investment 34.3 48.8 62.1 65.5 
Private Consumption 189.2 234.4 263.7 312.5 


Quarters 
1954 1955 1956 1957 
Per Cent 
8.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 
1953 =100 
131 147 176 158 170 183 192 
126 149 182 163 175 189 200 
118 145 172 206 160 166 176 188 
107 112 112 109 110 115 114 
Billions Cruzeiros 
42.97 54.52 59.47 60 .66 13.46 14.64 15.73 15.65 
24.81 30.37 37.71 9.18 9.14 9.56 9.83 
6.48 5.13 3.60 1.79 
4.14 3.70 2.86 1.08 
55.17 60.20 71.59 86.45 15.43 14.69 18.87 22.61 
Millions Dollars 
1,562 1,482 347 371 384 380 
948 844 1,030 845 254 250 261 268 
135 91 67 7 5 25 20 
1,306 1,489 286 262 316 370 
114 111 111 123 117 
108 112 105 105 110 
222 126 102 193 107 
111 112 116 107 178 141 
126 23 102 88 83 123 115 
158 168 178 164 173 179 181 
184 179 191 172 188 205 201 
142 179 200 172 194 210 221 
238 196 148 156 142 152 143 
140 205 272 235 267 295 298 
112 84 R5 81 84 85 85 
139 102 101 110 107 
163 104 73 17 70 75 71 
Billions Cruzeiros 
439.9 3 691.2 
548.0 72.5 841.7 
—3.6 
57.4 
98.1 
401.3 


category approximates the old categories and most III (about 
90-95 per cent all auction imports). The new special category com- 
prises the rest. obtain foreign exchange importer, addition 
buying the exchange at the rate of 18.82 cruzeiros per US dollar must 
urrender auction certificate valid for purchase specified currencies 
payment for specified groups imports. The effective rate for any 
import, therefore, the exchange rate 18.82 cruzeiros per dollar, 
plus the price paid for the auction certificate. Certificates are purchased 
the periodic (usually weekly) auctions held for the various currencies. 

Auction rates have varied widely depending the currency and 
category imports. August 1955 multilateral trade and payments 
agreement between Brazil, the United Kingdom, Germany and the 
Netherlands became effective. Subsequently the agreement was ex- 
tended to include Belgium-Luxembourg, Austria, and France. Under this 
agreement ACL (area limited convertibility) dollar certificates are 
auctioned the same manner certificates for other currencies and the 
holders these certificates can buy pounds sterling, deutsche mark, 
guilders, Belgian French official cross rates use 
payment for goods imported from any country the agreement. Since 
the reclassification imports under the new system introduced 
September 1957, the effective rates the buying rate 18.82 plus the 
price paid for the auction certificate) for and ACL dollar Rio 
Janeiro were follows (mid rates cruzeiros per dollar): 


1957, General Special 
week ending US Dollar ACL Dollar US Dollar ACL Dollar 
Sept 20 92.8 88.6 177.7 225.6 
Oct 25 82.2 79.9 239.8 168.8 
Nov 29 80.6 80.0 224.1 180.8 
Dec 20 5.9 82.9 240.8 203.4 
1958. 
Jan 94.6 90.6 246.8 209.8 
31 120. 107.1 261.8 213.8 
Feb 28 130.3 123.4 304.8 249.8 
Ma 7 129.0 122.2 308.8 247.8 
14 136.6 133.9 317.8 251.8 
21 132.4 131.7 309.8 255.8 
28 150 148.0 353.8 274.6 


The free rate applies all invisibles except some government pay- 
ments, and service and amortization capital brought under agree- 
ments specifying repatriation and service terms. 


XI, May 1958 


1957 +++++++++ By Quarters 
Aug Sept Oct Nov 


Per Cent 
6.00 6.00 6.00 6.00 6.00 


1953 


201 195 196 196 194 
211 205 207 208 
197 204 208 207 


Billions Cruzeiros 
14.47 11.84 16.31 
8.83 5.63 7.21 
19.21 21.76 
Millions Dollars 


S Dollars 

85 85 88 

101 2 100 

108 106 106 
67 105 ; 84 106 
101 9 92 101 97 


For details the exchange system prior September 1957, see 
November 1957 For historical summary the exchange system 
from 1953, see April 1955 


Conversion factors: for conversion factors, see notes Monetary 
Survey and notes International Trade Section. 


Gold and Foreign Exchange: FOREIGN EXCHANGE the Bank 
Brazil includes large payments agreement balances including, prior 
1951, large holdings sterling. ASSETS REPORTED are 
deposits and short-term obligations held for Brazilian account, re- 

orted all banks the US. The data holdings Government and 
presumably include amounts approximately equal the dollar 
components the data reported from Brazilian sources. DOLLAR 
LIABILITIES REPORTED are short-term dollar liabilities Brazil 
reported all banks the US. They comprise mainly short-term 
private official borrowing from banks and dollar drafts Brazilian 
residents process collection banks. The asset and liability 
data are drawn only from the records banks. Since most Brazilian 
dollar assets are held with banks, whereas only part Brazil’s dollar 
liabilities recorded banks, the coverage more complete for 
assets than for its liabilities, and the net lines and does 
not measure net dollar position. Net IMF 
Brazil’s quota (150 million dollars) minus IMF holdings cruzeiros, i.e., 
the gold subscription minus net drawings. Entries represent resources 
made available received from IMF and not the sums that Brazil 
may draw. The data reported from Brazilian sources not include the 
net IMF position. 


Monetary Survey: consolidation the accounts the Monetary 
Authorities and the Commercial Banks. The data this and the two 
succeeding sections are currently published the Boletim the 
Superintendency Money and Credit. FOREIGN data repre- 
sent the net payments the monetary system Brazilian residents 
arising from international transactions. Purchases and sales Foreign 
Assets are valued the exchange rate applicable the transaction. 
Therefore, direct comparison can made between the data this 
section and the Gold and Foreign Exchange section. The sale 
exchange certificates auction has provided funds the government. 
The difference between the cruzeiro receipts from the auction the one 
hand, and cruzeiros over 18.36 per dollar paid exporters through the 
exchange rate system credited special government account that 
recorded the Monetary Authorities section Profit Exchange. 
Amounts credited this account are part the net payments 
Brazilian residents for the purchase exchange. the Monetary 
Survey the Foreign Assets line represents the sum the Foreign Assets 
the sections below less Foreign Liabilities the sections below, 
Deposits for Exchange, and the balance Profit Exchange (see 


Brazil 


Dec Jan Feb Mar 


Interest, Prices, Production 
6.00 6.00 6.00 RATE 


WHOLESALE PRICES 


Including 

Excluding Coffee. 
Cost LIVING 
INDUSTRIAL PRODUCTION 


International Trade 


EXPORTS 
Coffee 
Cotton 
Cacao 

IMPORTS, cif 


EXPORTS 
Coffee 
Cotton 
Cacao 

Imports, cif 


VOLUME 

Coffee. 

Cotton. 

IMPORTS 
EXPORT PRICES 

Cotton 

Cacao... 


PRICES 
111 Cotton. 


notes Thailand for the treatment similar problem). OFFICIAL 
ENTITIES include states, municipalities, government enterprises, and 
social security accounts. Assets =Liabilities the sum the com- 
parable items the sections below less claims between the Moneta 

Authorities and the Commercial Banks, Foreign Liabilities, and the ad- 
justment for Profits Exchange. the sum the Monetary 
Liabilities the Monetary Authorities the Private Sector and Official 
Entities, and the Sight and Short-term Deposits the Commercial 
Banks. The data can also classified follows (in billions 


Currency 25.1 28.4 31.5 37.9 49.0 67.1 67.5 81.2 

Deposit 62.2 72.6 86.2 102.5 120.8 

Money 104.1 124.1 151.5 177.9 217.3 290.9 

The Boletim the Superintendency Money and Credit also pub- 

lishes table, summarized below, analyzing changes the Means 
Payment according origin: 


Means of Payment 

Foreign Origin 
Monetary Authorities 
Commercial Banks 

Domestic Origin 
Loans to Government 
Loans to Official Entities 
Other 


Se 


These data may be reconciled with / FS as follows 


IFS Money 
Means of Payment 


IFS Foreign Assets 
Plus: Net IMF Position 
Pius: Profits on Fxchange 
Plus: Other Items 
Means of Payment of Foreign Origin 


Net of All Other /FS Entries 
Offset for Classification Differences 
Accounted in Foreign Assets: 
Leas: Net IMF Position 
Leas: Profits on Exchange 
Other Items 
Means of Payment of Internal Origin 
of which: 
IFS Claims on Government 
Less: Net IMF Position 
Less: Government Securities 


Internal Origin: Government 


IFS Claims on Official Entities 
Less: Official Entities Securities 


Internal Origin: Official Entities 


Continued Country Notes 


345 270 359 417 124 131 134 156 128 
323 380 401 385 134 126 138 128 118 
1953 
107 119 136 114 127 124 153 132 
185 185 187 184 189 196 186 183 183 
197 189 193 189 187 189 
226 229 227 227 227 224 223 224 234 
122 134 161 212 161 170 214 210 
288 295 309 290 337 305 304 275 290 
105 
107 
102 
151. 
=f, 
20. 
103. 
171 
187 181 
33.5 41.8 
20.3 


Burma 


Exchange Rate 


SELLING RATE 
| 
| 


Gold and Foreign Exchange 


130/ 


Monetary Survey 


FOREIGN ASSETS (20 


International Trade 


EXPORT PRICES (B) (76> 


n 1956 1957 


National Income 

NATIONAL INCOME 

NATIONAL PRODUCT 
Export Surplus 
Private Investment 
Private Consumption 
Government Revenue 
Less: Transfer Payments 


2.659 4.762 


ww 


ae 


90 1,213 
91 
2a 
92b 
92¢ 
93 
94 
95 


939 991 
162 151 
1,150 
1,054 1,040 
416 500 
495 434 
426 519 
628 521 


ee 


6 


100 103 
100 
100 
100 


INTERNATIONAL FINANCIAL STATISTICS 


64 
240 
343 
795 
360 
100 
205 


121 


1,015.5 


438.1 


Millions Kyats: Years Ending September 


3,921 
4,601 
—94 
687 
994 


4,121 
4,807 
31 

93 
662 
3,129 
1,108 


30 


4,336 
5,013 
125 
230 
633 
3,316 
751 
42 


Quarters 


Kyats per Dollar: 
4.790 
Millions Dollars: 

31.5 28. 
149. 
104. 104.8 
44. 39.3 42.8 


4.780 


3 


Millions 

661 725 652 

1,000 1,084 1,020 

236 

80 
2,126 
1,358 
108 
338 


370 
312 
58 


Millions Kyats: 


108 103 

147 131 

1953 = 100 

116 114 

Millions 

295.3 276.7 

192.5 175. 

226.5 205. 

23.8 109. 

8.4 

10. 

215.5 27 

1953 

159 

180 

60 

147 

100 

102 

100 


118.7 159.3 198.2 211.0 92.2 120.8 92.8 
8.7 6.9 10.3 14.1 24.6 13.4 
208.5 225.1 142.4 118.2 145.4 106.2 
5.3 12.4 20.8 26.9 48.8 21.2 18.7 
| OFFICIAL (10 
598 781 643 540 652 446 680 
171 187 184 213 543 987 1,011 
130 159 178 161 212 216 250 343 289 
552 606 599 753 842 1,116 1,343 1,106 1,385 
269 422 567 498 300 252 251 288 147 
138 151 181 234 241 283 333 309 340 312 
112 128 153 194 199 246 293 317 279 306 276 
556 748 555 416 535 382 517 511 588 585 
144 156 388 652 662 747 767 756 775 662 
716 926 955 1,107 1,352 1,310 
682 886 853 1,120 1,210 1,801 1,116 
103 123 169 130 127 162 258 169 
358 567 725 830 746 939 895 857 830 
371 411 591 752 870 777 962 926 877 870 
311 474 262 227 246 176 158 284 424 246 
107 137 187 147 129 168 292 187 
100 128 173 136 114 155 278 173 
200} 124 117 163 150 137 117 
155 289 358 244 244 309 358 
130 159 161 212 216 250 289 275 236 250 
272 370 562 768 912 825 975 912 
193 208 253 275 391 513 446 473 501 518 
590 70a 518 660.8 1,195.7 1,080.2 1,171.0 280.5 
12.9 40.5 57.0 60.8 49.9 38.8 51.2 23.1 10.4 
299 114 106 100 132 146 165 167 159 
227 105 133 112 100 150 163 187 179 190 177 
76b 30 97 107 110 104 97 100 96 
2,744 3,199 3,520 4,033 
156 220 217 290 
258 382 550 644 
2,328 2,668 2,724 2,931 
462 546 674 802 


XI, May 1958 Burma 


Aug Sept Oct Nov Dec Jan Feb Mar 
End Period Exchange Rate 
4.800 4.795 4.805 4.775 4.808 4.805 4.785 4.775 4.775 4.775 4.770 4.760 SELLING RATE ; 1 
End Period Gold and Foreign Exchange 
102.5 106.3 102.9 92.8 119.3 102.9 94.9 93.9 92.8 89.0 85.3 OFFICIAL 4 10 
$2.1 25.0 14.7 13.4 14.4 14.7 14.1 13.4 13.4 12.6 COMMERCIAL BANKS 
134.6 131.3 117.6 106.2 133.7 117.6 109.0 107.3 106.2 102.2 97.9 TOTAL 12 a) 
114.7 97.9 90.7 84.8 87.6 Sterling 
28.8 27. 19.7 18.7 19.1 19.7 22.5 18.7 Other 
Related Data from Other Sources 
11.3 11.3 11.3 11.3 11.3 11.3 11.3 11.3 11.3 11.3 11.3 Net IMF POosITION 4 14 Se 
End Period Monetary Survey 
598 569 501 581 501 462 453 446 427 406 FOREIGN ASSETS 
1,050 991 987 978 976 987 1,016 1,024 CLAIMS GOVERNMENT 
375 406 361 343 367 361 386 378 343 393 387 CLAIMS ON PRIVATE SECTOR 22 Boal 2 
167 174 182 187 175 162 182 209 271 UNCLASSIFIED ASSETS 
° 2,319 2,199 2,025 1,958 2,113 2,025 2,03: 1,969 1,958 2,045 2,088 Assets = Liabilities Zz 
1,438 1,337 1,212 1,106 1,255 1,212 1,175 1,117 1,106 1,181 1,25 MONEY 24 wea : 
101 106 108 100 103 108 104 107 100 101 100 QUASI-MONEY 
296 207 215 288 228 215 250 224 288 311 321 GOVERNMENT DEPOSITS 
484 549 190 464 504 464 413 UNCLASSIFIED LIABILITIES 
Related Data 
399 352 BANK CLEARINGS 
352 311 321 283 317 348 318 268 263 302 260 Private Sector 
47 40 Government b 
End of Period + Union Bank 1 ar 
445 431 512 431 395 389 382 364 346 FOREIGN ASSETS 
838 739 725 739 746 730 747 759 GOVERNMENT SECURITIES 
1,450 1,426 1,342 1,310 1,422 1,342 1,317 1,281 1,310 1,346 1,442 1,403 Assets = Liabilities Zz ‘ 
1,158 1,093 993 993 947 925 953 950 1,066 1,149 LIABILITIES 
111 153 131 130 177 131 129 148 130 108 171 To: Banks 
977 894 799 746 826 799 761 741 746 820 Private Sector 
22 18 27 34 27 27 31 15 34 9 12 Government c ‘ 
48 28 36 43 30 36 26 21 43 3 4 7 State Boards 4 d < 
1,001 916 822 777 822 783 762 846 904 915 In: Currency 
157 177 171 176 211 171 164 163 176 104 162 234 Deposits z 
End Period Commercial Banks 
140 168 146 147 188 146 143 140 147 126 195 
16 14 15 11 14 15 15 13 11 18 17 Currency a ‘ cath 
124 154 131 136 174 131 28 127 136 108 178 At Union Bank b <p eae 
153 119 70 64 69 70 67 64 64 63 60 FOREIGN ASSETS 41 eee. « 
341 248 252 240 253 252 264 246 240 244 200 GOVERNMENT SECURITIES 
375 106 361 367 386 378 343 393 387 CLAIMS PRIVATE SECTOR 
1,009 941 879 829 859 795 825 Assets Liabilities 
461 443 413 360 429 413 414 376 360 361 375 DEMAND Deposits: Private Sector 
101 106 108 100 103 108 104 107 100 101 100 Private Sector 
222 158 144 205 166 144 189 184 205 210 225 STATE BOARDS 
114 121 131 120 131 127 118 120 116 111 Cost LIVING 
Millions Kyats International Trade 
180.0 180.9 Exports (Series 
216.0 246.0 219.0 118.7 118.7< Rice (Series 
113.8 131.0. 125.2 69.5 >» 69.5< Rice Series B) 4 b7 
8.7 Cotton 72 
3.5 
297.0 367.5 128.8 122.2 121.5 130.0 116.0 cif 
q 186 214 205 113 >» 205< > 113< Rice a 
56 45 44 15 » 44< > I15< Cotton b bah 
102 Cotton b7 
Teak 


Canada 


Exchange Rate 


INTERNATIONAL FINANCIAL STATISTICS 


1956 +++++++++ By Quarters 


1.06 1937-)\\-1950 1951 1952 1953 1954 1955 1956 1957 I Il Il IV 
Canadian Dollars per 
Gold and Foreign Exchange Millions Dollars: 
200 1,770 1,826 1,864 1,827 1,954 1,910 1,945 1,880 1,912 1,916 1,945 
11 180 580 842 885 986 1,073 1,134 1,103 1,100 1,120 1,101 1,106 1,103 ' 
12 20 1,190 984 979 841 882 776 841 736 760 811 811 841 i 
1,162 937 975 832 870 767 833 728 761 799 798 833 
OF FICIAL (10) 
1,553 1,407 1,781 1,52! 1,468 1,883 2,079 1,547 1,647 1,787 1,883 
176 899 1,307 1,421 1,296 1,536 1,032 1,516 1,178 1,285 1,435 1,516 
b 781 1,113 1,183 1,041 1,269 801 1,234 1,337 965 1,058 1,194 1,234 a 
c 654 100 310 227 93 437 367 456 369 362 352 367 q 
fcscoencemenemnnell 14 —_— 75 75 75 75 75 75 90 90 75 75 90 90 | 
Monetary Survey Millions Canadian 
PRIVATE SECTOR 207 1,859 1,808 1,809 1,896 1,867 1,808 1,878 1,875 1,872 1,867 
3,290 3,349 3,739 3,065 3,382 8,885 3,284 3,254 
735 640 593 605 725 735 714 682 731 
= 23 183 203 230 257 333 285 382 255 371 316 288 » 
* 5 MONEY (24) z 9,431 9,332 9,684 10,265 10,981 12,113 12,733 12,000 12,824 12,289 12,113 7 
4 24 4,330 4,375 4,658 4,558 4,920 5,186 5,252 5,061 5,249 5,276 5,186 i 
: 25 4,176 4,296 4,600 4,756 5,218 6,007 6,248 6,791 5,881 6,020 6,007 i 
4 26 24 282 183 65 525 233 284 458 536 464 327 284 
27 663 479 361 426 60 636 775 612 730 666 636 
CLAIMS ON 
GOVERNMENT 
2,931 9,349 111,778 12,758 13,878 16,531 17,675 14,585 17,176 16,351 18,012 
3 7,804 8,824 9,891 211,120 12,073 13,111 15,682 16,784 13,846 16,311 15,503 17,066 
b 482 625 542 I 657 685 768 850 892 739 866 848 946 
Bank Canada Millions Canadian 
171 1,942 2,190 2,227 2,271 2,222 2,367 2,394 2,428 2,239 2,318 2,377 2,394 
890 2,217 2,288 2,298 2,373 2,338 2,522 2,497 
32 1,971 2,178 2,204 2,274 2,209 2,379 2,419 2,457 2,231 2,361 2,380 2,419 
a 250 810 892 899 888 791 840 882 866 725 810 820 882 
1,136 1,289 1,335 1,362 1,449 1,498 1,555 1,458 1,500 1,514 1,498 
8 c 11 25 95 16 52 56 89 39 35 48 51 46 39 
y 165 1,367 1,464 1,561 1,599 1,624 1,738 1,869 1,904 1,677 1,735 770 1,869 
MONETARY LIABILITIES Z 603 714 643 675 86 6 40 50 55 3 55 626 610 550 
TO BANKS (326) 
1,636 1,770 1,788 1,776 1,892 1,891 1,798 1,869 1,85 
l — J 34 80 78 84 88 94 96 101 108 112 102 104 106 108 
Chartered Banks Millions of Canadian 
10,000 250 810 892 899 888 791 840 882 866 725 810 820 
4 5 23 27% 272 264 262 289 371 349 219 235 256 371 
b 196 579 619 627 624 530 551 512 518 606 575 564 512 
2,754 2,784 2,760 2,640 2,912 2,727 2,634 2,415 
i ita 735 650 640 593 605 747 725 735 714 682 731 725 
43 954 3,188 3,402 3,715 4,287 4,358 », 541 6,168 6,426 >», 768 6,113 6,116 6,168 
: 44 844 808 869 980 1,064 1,142 1,127 1,486 1,970 212 1,274 1,460 1,486 
Zz 8,754 8,72 9,177 9,750 10,430 11,497 11,888 12,868 11,522 11,808 11,926 11,888 
CLAIMS 3,373 3,188 3,603 3,638 3,825 4,008 3,989 4,059 3,825 
PRECATE SECTOR (05 a 3,116 3,100 3,281 3,129 3,462 3,697 3,580 3,585 3,501 3,646 3,657 3,580 
b 13 257 88 49 473 176 517 246 423 488 413 281 246 
| 46 4,176 4,296 4,600 4,756 5,218 », 633 6,007 6,248 5,791 5,881 6,020 6,007 
47 432 835 878 905 963 1,030 1,056 1,369 1 ,827 1,148 1,236 1,315 1,369 
Millions Canadian Dollars: End Period 
50a 211 429 475 495 537 582 626 682 
50b 111 195 211 232 258 277 301 331 
50c 124 193 204 207 222 246 261 93 
50 373 336 I 108 68 84 101 
52 732 763 807 ae 21 4 9 
53 3,377 722 4,173 I 182 99 100 107 
a 256 283 306 328 349 362 387 I 3 5 5 4 
CLAIMS ON GOVERNMENT (4) 54 60 83 102 114 140 163 189 I 5 8 5 fal 
55 75 91 90 84 67 75 7S 
2 56 158 129 187 
5,313 5,686 6,022 
Interest, Prices, Production Per Cent 
2.60 2.00 2.00 2.00 2.00 2.00 2.75 3.92 3.87 2.75 3.00 3.50 3.92 
YIELD (62 62 3.17 2.78 3.24 3.59 3.68 3.14 % 3.08 3.61 4.17 3.31 3.50 3.68 3.96 
| 1953 =100 
| 63 71 80 107 110 100 114 150 77 169 166 177 188 175 
| a 34 72 112 103 100 138 198 221 184 219 237 228 201 
110 113 100 100 145 141 162 179 193 177 
3+ 65 159 102 105 112 100 98 109 11 106 117 118 117 106 
1956 1957 


XI, NuMBER May 1958 


Dollar: End Period 


1957+ eee ees By Months 
Aug Sept Oct Nov 


Dec 


.953 .965 


End Period 
1,931 1,955 
1,101 1,103 
830 852 
822 839 


1,931 
1,218 
438 

Dollars 

1,863 

3,158 

689 

6,316 

436 

12 ,463 

5,117 

6,196 

230 

919 


18,088 
17,194 
894 


1,899 
1,102 
797 


End of Period 


1,832 
3,299 
675 
6,309 
356 
12,472 
5,116 
6,352 
198 
806 


17,186 
16,319 


867 


End of Period 


Dollars: 


224 
52 


728 
1,519 
2,011 
3,705 
6,153 
1,450 


6,316 
1,683 
3,634 
3,448 
186 
6,196 
1,650 


6,309 
1,834 
12,446 
3,608 
3,477 
131 
6,352 
1,740 


1,006 


2,457 


428 
589 


866 


Canadian Dollars: Increa 


Per Cent 
3.95 
3.72 
4.08 


175 
194 
167 
105 


16,249 
15,442 


1,899 
1,102 
797 


788 


2,098 
1,655 
1,366 
445 
90 


15,308 


968 


1,904 
1,104 


4,008 


3,585 


1,713 


435 
12,699 
5,071 
428 
1,003 


,334 
16,543 
791 


Months 


9 59 
9 


3.76 


143 
168 
107 
102 


Exchange Rate 


Gold and Foreign Exchange 
OFFICIAL 4 
Gold 
Foreign Exchange 
Dollars 


Related Data from Other Sources 


Short-Term 
Long-Term 
Net IMF 


Monetary Survey 


FOREIGN ASSETS 

CLAIMS PRIVATE SECTOR 

UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

QUASI-MONEY 

GOVERNMENT DEPOSITS 

UNCLASSIFIED LIABILITIES 


Related Data 
DEBITS 


To: Demand Deposits 
Notice Deposits 


Bank Canada 


FOREIGN ASSETS 
CLAIMS GOVERNMENT 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 


Related Data 
TREASURY COIN 
Chartered Banks 
CasH 
Currency Notes 
Bank Canada 
GOVERNMENT 
LOCAL GOVERNMENT 
CLAIMS PRIVATE SECTOR 
BRANCH ACCOUNTS 
Assets Liabilities 
MONETARY LIABILITIES 
Private Sector 
Government 
PERSONAL SAVINGS DEPOSITS 
FOREIGN CURRENCY DEPOSITS 


we 


Life Insurance 


PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENTS 

Increase Total Assets 
CLAIMS GOVERNMENT 
CLAIMS LOCAL GOVERNMENTS 
CLAIMS PRIVATE SECTOR 

of: which: Policy Loans 
REAL 
MONEY AND QUASI-MONEY 
UNCLASSIFIED ASSETS 

Total Assets 


Interest, Prices, Production 
RATE 
TREASURY BILL RATE 
GOVERNMENT YIELD 


SHARE PRICES 
Manufacturing 
Pulp and Paper 
Base Metal 
Gold 


Canada 
Jan Feb Mar 
1,836 1,955 1,934 1,836 1,867 1,874 1,880 
736 850 828 800 764 791 
788 728 838 818 790 728 754 777 
1,655 1,739 1,735 1,623 1,597 1,662 
1,366 1,337 1,428 1,462 1,445 1,337 1,336 1,396 
1,808 1,853 1,854 1,843 1,808 1,833 1,834 1,833 
3,382 3,208 3,299 3,301 3,301 3,399 3,450 
735 649 675 675 714 735 735 752 
6,345 6,309 6,300 6,448 6,426 
382 440 356 414 498 382 451 
12,494 12,472 12,544 12,804 12,733 12,798 
§ ,252 5,083 5,116 5,274 5,119 5,252 5,032 
6,248 6,273 6,352 6,365 6,203 6,248 6,401 
458 186 198 119 512 458 490 
775 953 806 785 970 875 
15,772 17,850 18,261 16,975 18,315 15,176 
2,256 2,376 2,378 2,426 2,455 2,428 2,334 2,358 
2,483 2,602 2,521 2,652 2,521 2,650 2,720 2,589 2,546 2,588 2,598 
2,322 2,374 2,367 2,422 2,367 2,488 2,457 2,368 2,385 2,443 
744 770 771 787 771 896 767 766 
1,500 1,559 1,529 1,555 1,571 1,529 1,552 1,605 1,555 1,544 1,566 
1,725 1,784 1,819 1,904 1,816 1,819 1,824 1,828 1,904 1,776 1,784 1,810 
598 590 548 553 607 548 664 608 553 591 601 633 
1,855 1,798 1,843 1,844 1,798 1,823 1,824 1,823 
107 110 110 112 111 110 111 113 112 110 112 
End of Period 
770 771 866 787 896 767 866 766 
225 290 849 244 290 272 223 349 232 218 
546 481 518 543 481 624 543 518 534 555 580 
2,527 2,640 2,514 2,684 2,580 2,584 2,640 2,778 
689 675 735 649 675 675 714 735 735 752 
6,426 6,345 6,309 6,300 6,448 6,426 6,297 6,311 43 en 
1,970 1,771 1,834 1,854 1,899 1,970 1,880 1,970 44 Pg ae 
12,868 12,288 12,446 12,637 12,868 12,689 12,841 
4,008 3,523 3,608 3,690 3,849 3,798 
3,585 3,611 3,401 3,417 3,354 
1,827 1,752 1,740 1,794 1,827 
a50 
b50 
c50 
3.77 3.88 3.67 4.03 3.80 3.80 3.58 3.62 3.25 2.86 
4.28 4.46 3.87 4.52 4.42 4.12 3.74 3.75 3.74 3.85 
188 172 141 170 158 142 141 140 139 140 
199 184 160 183 172 162 158 161 159 166 
158 131 108 127 119 111 110 104 102 104 


INTERNATIONAL FINANCIAL STATISTICS 


66a 109 102 100 102 103 101 102 103 103 
66b 101 100 101 101 102 106 101 101 103 104 
100 104 106 112 118 109 111 112 114 
fos PRICES (660)| 67 43 8A 91 94 100 98 107 114 114 108 115 117 118 
| 68 54 87 97 106 100 75 96 106 
International Trade Millions 
4,072 4,457 4,149 4,517 4,960 4,997 1,072 1,284 1,285 
419 555 737 670 463 413 585 442 108 186 158 131 
126 486 536 592 619 636 666 708 715 166 179 180 183 
405 476 479 415 457 542 483 443 115 116 133 
809 3,174 4,085 4,030 4,383 4,093 4,712 5,705 1,894 
150 102 100 105 113 115 117 118 119 
100 103 107 111 110 104 112 113 
c 60 105 109 103 100 117 133 116 111 111 129 112 
115 100 100 112 120 122 115 127 125 121 
109 108 110 100 107 112 108 109 109 110 104 108 
100 100 106 126 121 112 138 123 130 
EXPORT PRICES (75 104 103 100 103 103 101 103 103 103 
100 101 103 102 105 104 102 101 
1956 | «1957 1958 76 465 101 115 101 100 100 101 103 107 104 104 1038 1038 
Government Finance Millions Canadian Dollars: Year Beginning April 
DEFICIT (—) SURPLUS 596 534 308 107 116 448 
Revenue 4 a 517 3,112 3,981 4,361 4,396 4,124 4,400 5,149 
Expenditure 1 b 534 2,901 3,733 4,337 4,350 4,275 4,433 4,867 
Other Net Receipts 385 286 262 259 150 166 
Net Borrowing —175 —402 108 209 211 193 —528 
Canadian Dollars —24 —98 —368 112 130 257 
Use Cash —108 —104 128 —340 131 
Canadian Dollars —113 —95 137 —325 
DEBT: Cenadian Dollars 1 85 2,45 14,632. 14,264 14,376 14,234 14,104 14,361 13,833 
Dest: Foreign Currency 794 371 367 291 210 147 146 
ToTAL DEBT 4 87 15,088 14,372 14,085 14,323 14,261 14,509 18,716 13,799 14,264 14,053 13,788 13,716 
Held by: Bank of Canada a 1,942 2,191 2,27 2,322 2 ,267 2,416 2,426 2,463 2,290 2,374 2,453 2,426 
Chartered Banks b 3,079 2,75 2,905 2,862 3,375 3,132 2,534 2,643 2,978 2,797 2,732 2,534 
Financia! Inst’s c 1,862 1,737 1,659 1,666 1,636 1,665 1,491 1,491 
Local 508 501 498 503 523 584 561 561 
Bus. 6,330 5,982 6,067 5,668 6,065 6,120 8,996 8,881 8,604) 6,120 
Foreigners 1,367 ,207 903 792 647 584 
INTRAGOVERNMENTAL 847 1,009 1,101 1,314 ,204 1,491 1,518 1,366 1,949 1,606 ,422 1,518 
National Income Billions Canadian Dollars: Year Ending December 
NATIONAL INCOME 14.55 17.14 18.33 19.07 18.79 20.74 23.05 
Gross NATIONAL PRODUCT 20.84 28.44 24.43 24.31 26.77 
Private Investment 92c 3.73 4.88 4.68 5.39 4.47 5.60 7.26 
Private Consumption 12.04 18.28 15.11 15.87 17.13 18.55 
Government Revenue...... 1.06, 4.40 5.79 6.33 6.50 7.04 7.93 
Population: 11.8 million 1937; 16.5 million 1957. Exchange Rates 
Data prior April 1949 exclude the Province Newfoundland. 1938 0056 1952 
an-Aug 1939 0042 1953 ORS4 
Exchange Rates: Since September 30, 1950 the rate for the dollar Sept 16, 1939—July 1.10 1954 
banks. Rates for other currencies are based the dollar/Canadian 1957 9589 
dollar rate. 
Since September 1950 monthly trade data are converted the average 
September 30, 1950, Canada introduced new exchange system monthly exchange rate and annual data are the sums months. 
under which the exchange value the dollar allowed fluctuate 
not par From September 1939 September 30, 1950 all rates were administra- 
doll official free market for Canadian dollars New York for non-resident 
Currencies published pages withdrawals non-residents; and Canadian dollars acquired this 
125-127 the 1955 Annual Report. market were permitted used non-residents for similar capital 
Annual average market par rates for the dollar Canadian transactions (purchase Canadian securities and real estate, direct 
dollars per dollar: investments Canadian business, and for tourist expenditures. 
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Canada 


19057 By Quarters 
Aug Sept Oct Nov 


1953 = 100 
103 103 103 102 103 103 102 101 
104 105 106 107 106 107 107 107 
116 118 118 119 118 118 118 120 
112 117 116 112 115 118 116 115 


102 102 104 102 104 105 104 103 

Canadian Dollars 
1,227 306 433 410 439 


1953 «100 
114 122 
64 85 
108 104 
116 
121 
117 
23 
102 
103 
100 
106 5 107 


Gold and Foreign Exchange: 1 OFrFictiaAL HOLDINGS are those of the 
Bank Canada and the Exchange Fund plus the working balances the 
government. The Bank Canada Statistical Summary reports official 
holdings Gold and Dollars, and the Bank reports the IMF, for 
publication official holdings Sterling. The sum these items 
Are deposits and short-term obligations with original 
maturities months held for Canadian account, reported 
all banks the US. tabulation carried annually the March 
Federal Reserve Bulletin reports prior 1955, holdings obligations 
purchased within months. The data the two bases differ the 
following dates 

Up to 12 months Within 20 months 
(tn millions of US dollars) 
December 1950 899 899 
March 1961 826 
September 1961 1,023 243 
September 1952 1,630 , 646 
December 1952 1,421 , 691 
March 1968 1,849 , 624 
June 1953 1,119 , 204 
September 1953 1,197 , 822 
December 1953 1,296 , 420 
March 1954 1,340 465 
June 1964 1,321 ,421 
September 1954 1,384 


The remaining difference between the official holdings from Canadian 
sources and the data reported the owing Government and 
Banks presumably measures the dollar holdings the Canadian 
Chartered Banks that are not included the total Canadian Foreign 
Exchange Holdings (see note below). Government 
securities with original maturities more than one year. Net IMF 
quota (300 million dollars) minus IMF 
ings Canadian dollars, i.e., the gold subscription plus net drawings 
its currency. The data reported from Canadian sources not include 
the net IMF position. The IMF entries represent resources made avail- 
able the IMF and not the sums that Canada may draw. 


Monetary Survey: consolidation the accounts the Bank 
Canada, the Exchange Fund, and the Chartered Banks. FOREIGN 
ASSETS comprise the foreign assets the Bank Canada and the 
Exchange Fund. (See notes the Government Finance section). 
the Monetary Survey indicate the monetary effects the 
economy changes the leve! Foreign Reserves the holdings the 
Exchange Fund must included Foreign Assets. then necessary 
include the offsetting item—the liability the Exchange Fund the 
Government—as deduction from the total Claims Government 
the Monetary Survey. The foreign accounts the Chartered Banks are 
not included for the reasons outlined the notes Union South 
Africa commenting the accounts foreign branches. CLAIMS 
GOVERNMENT are smaller than the sum the comparable entries 
the sections below appropriate exclude amount equal the 
Exchange Funds foreign assets the assumption that the Bank 
Canada has financed the Exchange holdings purchasing 
government debt issued the Exchange Fund. They also include 


Months 
Dec Jan Feb Mar 


Interest, Prices, Production cont. 


WHOLESALE PRICES 

Cost LIVING 

WAGES 
INDUSTRIAL PRODUCTION 
AGRICULTURAL PRODUCTION 
MANUFACTURING EMPLOYMENT 


102 103 103 
107 107 107 
120 122 121 
105 104 


100 


International Trade 
390 326 EXPORTS 
Wheat 
Newsprint 
Wood 
Wood Pulp 
399 36 IMPORTS, fob 


109 VOLUME EXPORTS 
Wheat 
108 Newsprint 
Wood 
Woodpulp 
108 VOLUME GOLD PRODUCED 
100 VOLUME IMPORTS 
102 EXPORT PRICES 
Wheat 
104 104 Newsprint 
100 Wood Pulp 
108 IMPORT PRICES 


amount equal the Treasury Coin outside the banks. Beginning 
January 1957 there was concurrent writing-up Claims Govern- 
ment and Claims Private Sector. The amount 
this adjustment unknown. Assets the sum the 
comparable items the sections below plus Treasury coin outside banks 
less Cash and Foreign Branch Accounts the Chartered Banks. 
MONEY comprises Monetary Liabilities the Bank Canada the 
Private Sector, Treasury Coin outside banks, and the Monetary Lia- 
bilities the Chartered Banks the Private Sector. Money under- 
stated, and Quasi-Money overstated Canada. The Chartered Banks 
accept, and report notice-deposits, Private Sector deposits which 
they can legally require prior notice withdrawal; fact these deposits 
may transferred check like demand deposits and they are used 
the same way monetary deposits other countries. Beginning 
September 1957 certain deposits amounting 140 million dollars 
that date were reclassified from Other Deposits Personal Savings 
Deposits. Personal Savings Deposits the Chartered 
Banks. Quasi-Money overstated indicated under Money. The 
data ownership (a) Currency and Active Bank Deposits and (b) 
Inactive Notice Deposits classification now discontinued the 
Bank) are taken from table Public Holdings Certain 
Liquid Assets” the Statistical Summary the Bank Canada (in 
millions dollars). The holdings unincorporated business are included 
with individuals. 

Active Bank 4.851 843 5, 

Business 2 1,797 877 2, 

Individuals 2,533 2,633 2,731 3, 

Foreigners 7 421 235 
Inactive Notice Deposits 3,861 

Business 2 361 296 

996 3,353 3,457 

Foreigners ‘ 147 141 


The Statistical Summary also contains a statement analyzing changes in 
liquid asset holdings of the private sector in the following manner (in 
billions dollars): 
1952 1953 

Private Sector Holdings of Liquid Assets 

Currency 2 1.38 43 

Active Bank Deposits 3.80 70 

Inactive Notice Deposits : 5 3.89 4.13 21 

Government Securities 7 9.06 28 


Total 8.78 18.36 63 
Sources 


Bank Assets other than Governments 3.97 3.97 4.36 4.84 4 
Gov't Debt less Gov't Deposits 15 14.01 13.79 14 


Since the statement analyses changes liquid assets rather than changes 
money, includes private sector holdings government debt the 
side the consolidation and the entire government debt 
(government debt less government holdings and less government 
deposits) the asset side. Owing the fact that the Exchange Fund 
part the government, the statement combines the figures for 
government debt changes liquid assets available the public arising 
from both the government deficit surplus and the balance payments. 
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Ceylon 
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Exchange Rates 


1951 1952 1953 
| BUYING RATE (1 | 
| 
1 2.641; 4.762 4.780 4.738 4.738 
Gold and Foreign Exchange 
191 217 163 114 
Monetary Survey 
790 849 497 342 
512 522 752 799 
137 213 195 207 
1,456 1,602 1,468 
24 911 1,006 896 827 
25 295 357 390 388 
26 166 129 60 51 
2 94 110 123 102 
2! 549 691 688 671 
2 1,109 1,148 
30 565 668 401 245 
31 19 17 161 227 
2 587 690 566 476 
544 644 528 434 
c 18 37 11 6 
L 77 227 139 67 
Deposit Money Banks 
200 ASH 163 192 128 
42a 235 802 
42b 137 195 207 
150 R46 868 768 694 
43 719 713 585 534 
a 572 610 525 482 
b 134 88 47 43 
c 13 16 18 9 
- a 73 87 101 100 
45 20 164 207 223 213 


Population: 5.7 million 1937; 8.9 million 1956. 


Exchange Rates: The Ceylon rupee has been maintained the fixed 
rate 13.33 rupees per pound sterling since 1931. Before 1939 and since 
1951, that excluding the period when the sterling/dollar rate was fixed, 
Ceylon rates for non-sterling currencies have fluctuated parallel with 
sterling rates for those currencies. 


Annual averages the mid-point par exchange rate for the 
dollar and IFS conversion factors in rupees per dollar: 
IFS Conversion Factors 


Foreign 
Exchange 


Exchange Rates 

Trade 
687 1937 2.687 
746 1948-Sept 1949 3.309 
853 Thereafter 4.762 


1937 

1938 

Jan /Aug 1939 
Sept 1939-Sept 21, 1949 
Sept 21, 1949-Dec 17, 1951 

1952 

1953 

1954 

1955 

1956 

1957 


3.309 
4.762 


ea 


Gold and Foreign Exchange: OFFICIAL HOLDINGS are the gross hold- 
ings the Central Bank (prior 1950 the Currency Board), the 
government, and government agencies. The Government and its agencies 
accounted for 72, 77, 79, 62, 58, 67, 66, and million dollars from 1950 
through 1957. Long-term securities are included (60, 69, 67, 28, 32, 40, 
and million dollars from 1950 through 1957). 


1956 Quarters 


1954 1955 1956 1957 
Rupees per Dollar: 
4.770 4.775 4.748 4.748 4.750 4.775 4.775 
4.795 4.800 4.765 4.772 4.775 4.800 4.800 
Millions Dollars: 

169 204 221 183 213 222 221 221 
28 47 34 23 40 35 37 34 

19 33 4l 41 
Millions Rupees 
657 880 898 700 864 896 906 898 
521 601 682 765 669 658 656 682 
247 256 344 399 260 314 316 344 
35 50 55 57 61 46 51 55 


1,560 1,787 1,979 1,854 1,914 1,929 1,979 


957 1,073 1,127 1,040 1,048 1,127 
420 451 512 554 465 478 502 512 
116 177 128 190 230 209 177 
114 147 163 199 151 150 154 163 
684 735 730 720 718 772 
1,107 1,063 1,111 1,076 1,084 


Millions of Rupees: 


655 737 591 674 730 737 
556 689 755 687 728 754 748 755 
505 609 660 571 640 675 661 660 
132 170 184 120 120 182 198 184 
397 408 439 408 416 412 408 

376 443 475 416 443 443 443 
128 184 217 218 217 


Millions Rupees 


182 170 184 121 119 132 195 184 
105 138 150 107 169 150 
161 109 191 166 161 
310 284 346 339 331 334 327 
247 256 344 399 
852 1,017 945 984 1,060 1,083 
643 736 787 686 702 712 772 787 
591 664 710 632 632 643 710 
147 165 228 246 181 201 225 228 
186 152 187 216 164 171 187 187 
Millions of Rupees: 

221 234 258 236 242 251 258 


REPORTED are deposits and short-term obligations 
held for account, reported banks the New York 
Federal Reserve District. Insofar they are owing Government and 
Banks, they presumably include, approximately equal amounts, the 
quota (15 million dollars) minus IMF holdings Ceylonese rupees, i.e., 
gold subscription and repurchases subscription account. The net 
IMF position not included the data reported from Ceylonese 
sources. The IMF entries represent resources made available IMF 
and not the sums that Ceylon may draw. 


Monetary Survey: consolidation the accounts the Central 
Bank, and the Deposit Money Banks. FOREIGN ASSETS were revalued 
1949. CLAIMS GOVERNMENT include amount equal the 
deposits the Savings Banks. Assets the savings banks are largely 
held government bonds. Their deposit data are reported monthly, 
but data their assets are not currently available. MONEY comprises 
Monetary Liabilities the Central Bank the Private Sector, and the 
Demand Deposits the Private Sector, including Foreigners, with 
Banks. The data can also classified follows (in millions 
rupees): 

1950 1951 1955 1956 1957 


Currency 326 877 358 336 356 398 408 439 
Deposit Money 585 629 538 491 601 675 719 601 
Money 911 1,006 896 827 957 1,073 1,127 1,040 


comprises the Time Deposits with the Commercial Banks, 
and Deposits with the Savings Banks. GOVERNMENT include 
the currency holdings the Government. Related Data: BANK DEBITS 
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1957 «+ ++++++++ By Quarters 
I Il il IV 


End Period 
4.760 4.765 
4.785 
End Period 


210 186 


Aug Sept Oct Nov 


4.775 
4.800 


4.775 
4.800 


194 


194 


End Period 
861 
697 
368 

53 

1,979 

1,107 
516 
171 
185 


79 


728 
748 
382 
569 
105 
196 


785 
1,253 
End Period 
703 588 
720 669 
618 55 
132 121 141 
413 437 
459 472 
100 114 


713 
964 


605 

704 
586 


End Period 
127 121 
101 
158 132 
362 326 
368 369 
1,061 994 
759 678 
685 607 597 
138 
241 249 
192 207 223 

End Period 
258 263 


194 
168 
123 
326 
389 
1,080 
744 


99 


268 


are monthly totals, and averages monthly totals debits Demand 
Deposits the Private Sector, including foreigners, Commercial Banks. 


The Central Bank Bulletin publishes table analyzing changes the 


Money Supply sectors. table below reproduces end year 
amounts (in milliong rupees): 


1950 1951 
911 1,006 
739 

13 6 


Money Supply 
External Assets, net 
Central Bk. Domestic Assets, net 
Comm. Banks’ Domestic Assets 
Government Securities 
Private Loans, Bills, ete 


235 
224 
119 


129 
12 


Savings Deposits & Other Liab. 
Government Rupee Cash 
In transit Adjustments 


Central Bank: The Central Bank Ceylon began operations 
August 1950. Prior that date the accounts this section and 
the Monetary Survey refer the accounts the Currency Board. 
The ASSETS equal the national currency equivalent the 
Central Bank component the official foreign exchange holdings 
dollars (119, 140, 84, 52, 110, 155, and 124 million dollars from 1950 
through 1957) reported line 10. CLAIMS GOVERNMENT include 
small amounts advances banks, any. 


1957+ eee By Months 


Ceylon 


Menths 
Dec Jan Feb Mar 


Exchange Rates 


RATE 
SELLING RATE 


Gold and Foreign Exchange 


OFFICIAL 
COMMERCIAL BANKS 


Related Data from Other Sources 


Net IMF 


Monetary Survey 

FOREIGN ASSETS 

CLAIMS GOVERNMENT 

CLAIMS PRIVATE SECTOR 

UNCLASSIFIED ASSETS 
Assets Liabilities 

MONEY 

QUASI-MONEY 

GOVERNMENT DEPOSITS 

UNCLASSIFIED LIABILITIES 


Related Data 


CLEARINGS 


Central Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
Currency 
Deposits 


Deposit Money Banks 
COMMERCIAL BANKS 
Currency 
Central Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
DEMAND 
Private Sector 
Government 
Foreigners 
TIME AND SAVINGS 
Private Sector 
Government 


BANKS 


Post Office Deposits 
Ceylon Savings Bank Deposits 


In: 


Deposit Money Banks are the Commercial Banks, the Post Office 
Savings Bank, and the Ceylon Savings Bank. 


Interest and Prices: The Advance Rate the Central Bank 
the rate which the Bank makes advances the Commercial Banks 
against the pledge Government securities. The volume such 


advances ordinarily small. Rate (in per cent per annum) and dates 
establishment: 


Aug 28, 1950 2.5 July 23, 1953... .3.0 June 11, 1954 2.6 


The Treasury Bill rate the tender rate new 3-month issues. Data 
are weighted averages all bills issued. The yield maturity (or 
first call date whenever price above call) the per cent National 
Development Loan 1965/70 quoted indication the long- 
term domestic rate interest. Data are end month yields; quarterly 
and annual data are averages the monthly data. SHARE Quar- 
terly data are averages daily prices Colombo for rupee capital com- 
panies and end month prices for sterling capital companies. Annual 
data are averages quarterly data. Indexes are unweighted geometric 
averages price relatives the individual shares adjusted only when 
changes the per share values occur. That is, they are adjusted 
for share splits and reverse splits but not for share dividends, rights, and 
similar actions. The indexes share prices refer most important do- 
mestic and foreign-controlled companies engaged tea, rubber, tea and 
rubber production. The Cost Living Index for Colombo, 
computed the Department Census and Statistics, and pub- 
lished with indexes for its domestic, export, and import components. 


194 183 191 188 183 184 185 
700 740 714 700 712 722 
806 765 715 806 785 765 738 
389 399 383 389 386 399 390 384 
2,007 1,921 1,888 2,007 1,921 1,904 1,892 
1,046 1,040 1,024 1,046 1,049 1,040 1,014 1,016 
557 554 544 557 576 554 562 563 
204 128 126 204 115 128 126 130 

200 199 194 200 201 199 202 183 
591 591 593 595 598 
707 687 672 676 689 
588 571 552 572 578 
142 120 120 123 

438 439 423 430 
463 475 460 463 472 
121 112 194 141 139 121 118 116 

109 116 123 124 128 109 118 127 
339 333 326 334 344 339 336 324 
399 383 382 386 399 390 384 
1,017 983 1,080 1,022 1,035 1,017 1,013 995 
686 665 744 685 687 686 679 667 
593 590 597 606 603 593 584 578 
246 240 249 259 271 246 253 257 
216 212 223 233 239 216 224 226 
271 266 268 270 271 271 271 270 
; 
19562 1953 1954 1955 1956 1957 
439 306 647 868 888 679 
271 390 284 346 339 
5 2 2 2 


Ceylon 


Interest, Prices, Production 


) 
1937-\\-1950 1951 1952 1953 
60 2.50 50 2.50 8.00 
61 .87 48 81 1.99 
62 3.04 2.81 2.93 3.54 
63a 110 1 100 
63b 96 ) 132 100 
63c 123 150 117 100 
64a 27 144 101 100 
80+ 64b 136 2 32 147 100 
64c 138 178 111 100 
65 38 95 99 98 100 
a 101 100 
100 
International Trade 
800 = 1 70 332 1,563 1,904 , 568 
| a 171 800 R25 
c 40 323 
1,559 
+ 
175 72 72 95 96 97 100 
150+ a 71 89 91 94 100 
: b 62 122 106 97 100 
75 62 84 94 96 100 
76 25 105 127 98 100 
- 77 2% 104 126 98 100 
b 32 111 168 104 100 
80} d 10 98 126 75 100 
78 25 84 101 108 100 
Government Finance 
Expenditure 681 865 1,134 ,052 
FINANCING 
Net Borrowing: Domestic 8la 218 205 
Foreign 
Debt: Rupees 445 728 926 
National income 
Gross NATIONAL PRODUCT 656, 4,042 4,671 
Export Surplus 102 369 242 
Expenditure GNP. 600 635 779 849 
Private Investment 222 332 302 245 
Private Consumption 549, 3,118 3,614 3,773 750 


The export component, i.e., the component including goods produced 
primarily for export, has only per cent the weights and not given 
The import component has per cent the weights. mea- 
sures import prices consumer goods after taxes and subsidies and re- 
flects the government’s policy stabilize import prices. Cf. the indexes 
import prices the trade section, below. The Wage index refers 
minimum wage rates tea and rubber plantations. 1937 entries for 
cost living and wages refer November 1938 /April 1939. 
International Trade: ]FS data agree with customs data excepting for 
small adjustments include silver imports. Exports include re-exports 
(largely bunker fuels). Imports include direct imports for home use 


plus entries into customs warehouses. Indexes the Volume and Price 
Exports and Imports: Series indexes are those the Central Bank; 
series indexes are those the Department Statistics. Differences 


between the Series and Series exports indexes arise from the following 
differences the weights (as explained below 


Prices Volume Price & Volume 
Series A Series A Series B 
per cent 

Tea 60 56 5S 
Rubber 15 24 14 
Coconut Products 20 15 15 
Other 5 5 12 

100 100 100 


INTERNATIONAL FINANCIAL STATISTICS 


1956 By Quarters 


1954 1955 1956 1957 I Il il IV 
Per Cent 
2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 
8.59 8.10 3.02 3.00 3.03 3.03 3.02 3.00 
1953 100 
118 28 116 102 125 110 115 112 
86 112 110 108 114 98 108 120 
112 139 120 107 137 116 116 111 
146 152 126 123 141 117 119 127 
109 133 19] 270 162 158 200 244 
146 165 152 167 165 138 147 158 
99 99 99 101 98 99 98 99 
98 99 101 106 98 101 101 102 
102 100 96 96 100 97 94 95 
102 106 107 108 107 107 106 107 
Millions of Rupees 
1,809 1,940 1,735 1,682 409 433 458 435 
1,123 1,194 1,044 1,021 257 268 R25 263 
ORS 350 93 74 93 61 
215 228 216 159 5 49 65 58 
90 68 82 93 16 21 18 28 
1,397 1,460 1,630 1,804 880 373 25 454 
1958 = 100 
103 109 102 100 95 102 114 97 
103 109 104 99 98 102 115 101 
108 108 104 110 101 108 109 
97 103 90 96 73 92 116 76 
93 120 112 76 97 104 133 116 
93 96 105 111 100 93 109 118 
99 97 106 112 102 96 108 28 
111 116 109 104 110 107 104 113 
112 117 109 104 111 108 104 113 
136 129 121 106 120 115 114 133 
88 99 12 103 27 126 123 123 
89 74 76 9 72 78 75 79 
91 83 77 RH 72 77 75 R4 
RS SY 99 96 93 95 95 95 
Millions of Rupees: Years Ending 
60 75 22 208 36 17 90 6 
946 1,075 1,27 
883 987 l 
3 12 
94 RO 
63 12 9 oe 
19 oy, 145 47 2 22 
64 43 
15 76 64 84 18 94 15 
826 753 942 R05 R05 799 816 
126 141 164 140 143 144 146 


276 245 
838 917 
02 27 


The Series indexes are Laspeyres indexe The weights the volume 
indexes refer to 1948 quantities valued at 1948 /52 price The weight 

the price indexes refer 1948 quantities valued 1948 prices 
Hence the weights of commodities differ in the volume and price indexe 

The Series export indexes both volume and prices are Laspeyre 

indexes with 1948 weights beginning 1950 and 1934 /38 weights before 
1950. The import index volume and the monthly import indexes 
prices beginning 1950 are Laspeyres indexes with 1948 weight Annual 
import price indexes, however, are Paasche indexe Hence monthly 
quarterly indexes import prices are not comparable with the annual 
indexes, their differences being much eleven per cent The 
import volume and price indexes prior to 1950 are Fisher indexes, i.e., 
the geometric average the Laspeyres and Paasche indexes computed 
with preceding and current year weight The volume indexes tea, 
rubber, and coconut products are components the Series index. 


The price indexes Tea, Rubber, Copra, and Coconut are derived 
from the quotations the table Prices Major World Trade 
Commodities. 1937 entries refer 1938. 


BALANCE PAYMENTS: Data summarize the IMF state- 
ments. The trade entries are from exchange rather than custom 
records. Exports reported are smaller than those and imports 


ee Millions of Rupee 

4,967 5,454 

3,651 4,021 


XI, May 1958 


Aug Sept Oct Nov 


Per Cent 

2.50 2.50 
.53 380 

3.00 2.99 

19053 100 
115 97 
113 108 
108 103 


9 


1.14 


2 


2.50 2.! 2.5 
1.04 1.04 
3.00 


2.50 
1.06 
3.00 


99< 
> 108< 
rllil< 


96< 
105< 
106< 


132 
294 
101 101 103 
106 110 
96 96 96 96 96 
108 109 


243< 
150< 


Millions Rupees 


1953 100 


111 


September Calendar Quarters and Months 
57 106 12 3 33 


1957 eee eee By Months 


Ceylon 


Jan Feb 


Months 
Dec Mar 


Interest, Prices, Production 
2.50 2.50 2.50 CENTRAL BANK ADVANCE RATE. 
1.22 1.42 TREASURY BILL RATE 
2.99 2.97 GOVERNMENT YIELD 
SHARE PRICES: Rupee Companies 
Tea Plantations 
Rubber Plantations. 
Mixed 
Sterling Companies 
Tea Plantations 
Rubber Plantations b64 
Mixed Plantations c64 
Domestic Component 
Imports after Tax Subsidy 
66 


a63 
b63 


International Trade 


EXPORTS 
Tea 
Rubber 
Coconut Products 
cif 


VOLUME Exports (A) 
VOLUME (B) 

Tea 

Rubber 

Coconut Products 
(A) 
VOLUME (B) 
EXPORT (A) 
EXPORT (B) 

Tea 

Rubber 

Coconut Oil 

Copra 
IMPORT (A) 
IMPORT PRICES (B) 


Government Finance 
(—) SURPLUS 

Revenue 

Expenditure 

Net Lending 
FINANCING 


15 


18 
942 
164 


873 
158 


88 


964 
159 


897 
160 


20 


942 
164 


928 
168 


921 
169 


Net Borrowing: Domestic 
Foreign. 
Foreign Grants Received 
Treasury Depository 
Use Cash Balances 
Rupee 
Foreign Currency 


differ slightly from figures. (In Millions Ceylon Rupees): 
First Half 
1955 
Goods and Services I 
Exports, fob 
Imports, cif 
Transportation and insurance (net 
Investment income (net 
Other (net) 


Private Donations 
Private Capital 

Official Donations 
Official and Bank Capital 


Long-term capital 
Portfolio security holdings 
Net loan repayment by UK 
Borrowing in | 
IBRD loans 


Short-term capital 
Liabilities 
Foreign assets (increase — ) 
Government and Central Bank 
Commercial banks 
Monetary gold (increase —) 


Net Errors and Omissions 
! Mixed fob and cif 


Government Finance: The data represent the consolidated cash 
accounts the central government and its agencies. Payments into the 
Sinking Fund are counted debt repayments. Only the net profits 


losses government enterprises are included revenue expenditure. 
data are based the revenue and expenditure data reported 
the Annual Report the Central Bank Ceylon. Quarterly and 
monthly data are published the Bank’s Bulletin. The surplus 
deficit derived from the financing data rather than from revenue and 
expenditure accounts. EXPENDITURE, NET DOMESTIC BORROWING AND 
exclude the Central Bank advance million rupees for sub- 
scription IMF and IBRD 1950. FoREIGN GRANTS RECEIVED 
comprise sales proceeds aid received under the Colombo Plan. 
TREASURY DEPOSITORY FUNCTIONS measure the net change deposits 
with the government suitors, contractors, and financing required 
account transactions through prepayments. DEBT: FOREIGN 
CURRENCY sterling debt, and beginning 1955 the drawings the 
IBRD loan finance construction hydro-electric facilities. 


National Income: The data are collected the but reassembled 
for Owing the unavailability national account data govern- 
ment revenue and transfer payments, not possible determine the 
national income measurement comparable the government deficit 
and hence complete the measurement the gross inflationary factors: 
export surplus, the government deficit, and private investment. The Ex- 
port Surplus reported here includes net factor income from abroad 
and hence should similar the goods and services account the 
balance payments. The data compare reasonably well except 
1952 and 1953. The figures for government expenditure GNP cover 
all levels government and include capital expenditures but exclude 
transfer payments. They are all periods smaller than expenditure 
figures reported the Government Finance section the source 
the discrepancy not known. Figures entered for 1937 refer 1938. 


2.50 

1.08 

3.00 
108 105 
111 106 

126 

252 
170 

99 
102 
106 
515 373 363 125 154 158 132 158 127 

462 169 173 403 192 138 138 152 113 131 160 

122 109 126 119 134 101 137 100 
119 113 115 149 119 102 122 

113 110 137 180 102 103 107 104 
114 101 102 103 107 102 101 

113 102 101 102 106 102 101 
119 106 106 107 116 108 110 101 107 106 108 

101 109 104 105 110 109 103 

844 873 964 928 
149 154 159 162 b85 


Chile 


Exchange Rates 


INTERNATIONAL FINANCIAL STATISTICS 


Quarters 
L 1937-1950 1951 1952 1953 1954 1955 1956 1957 I II il IV 
Pesos per Dollar: 
25.00} 118.6 110.0 200.0 300.0 
49.85 49.85 60 .0- 200.0 
4 » 2¢ . 
10 31.7 54.7 61.9 65.0 65.5 39.4 82.9 76.3 45.9 78.9 95.9 7.3 76.3 
11 29.8 40.3 45.2 41.7 41.9 2.5 44.4 §.7 40.2 2.5 45.6 45.5 45.7 
1.9 14.4 6.7 23.3 23.6 38.5 5.6 38.4 50.2 51.8 30.6 
—1.2 —1.0 8.5 3.9 2.6 6.7 13.1 13.9 
b 1.9 13.7 Tae 24.3 24.8 12.4 30.0 6.6 > ie 36.0 43.5 38.7 16. 
13 5.8 23.6 19.4 25.6 27.1 21.8 23.7 33.4 22.1 10.3 20.2 
CENTRAL BANK (10) 
15 79.5 54.0 79.3 78.8 69.6 95.2 90.6 75.1 98.3 101.1 106.3 90.6 
| a 45.9 25.7 60.2 43.9 25.4 47.9 39.1 23.2 49.8 52.8 57.1 39.1 
b $3.6 28.3 29.1 85.0 44.2 47.3 51.5 51.9 60.8 48.3 49.2 51.5 
6.8 24.8 26.4 22.6 14.1 18.7 16.2 35.8 6.1 10.3 14.8 16.2 
20 2.2 2.1 2.5 23 7.5 5.4 13.1 26.1 15.9 22.9 25.8 26.1 
2la 3.5 4.2 8.2 x 14 17.9 26.8 33.9 44.4 26.7 28.2 28.0 33.9 
2.0 4.3 5.1 5.4 8.9 17.5 30.1 9.1 16.0 
22 20.0 24.4 28.9 44.5 61.3 86.8 25.9 179.0 92.0 102.9 108.6 125.9 
23 1.0 1.5 2.3 3.4 21.1 31.5 48.4 21.4 23.8 27.9 31.5 
= 28.7 36.6 47.0 70.5 93.4 156.7 235.1 323.7 164.7 193.8 206.5 235.1 
24 16.7 21.2 29.1 44.4 65.2 106.1 146.8 184.0 117.1 131.2 135.2 146.8 
25 5.2 6.1 7.4 10.5 12.7 20.5 24.1 39.7 17.0 18.5 22.4 24.1 
26a By | 3.8 4.0 6.2 4.9 10.5 20.1 28.6 11.3 17.4 14.9 20.2 
26b 7 1.3 1.3 1.3 9 3.3 16.2 17.4 1.8 iP 13.4 16.2 
4.2 17.4 1.4 1.3 2.0 4.2 
3.4 3.7 7.8 8.6 13.4 22.0 35.8 14.8 15.9 16.9 22.0 
28 3 9 4 1.0 BY 1.6 1.8 1.3 1.5 ice 1.6 


3. 3. 4 3. 
100 on PRIVATE SECTOR ( 22 
4 29 34. 46.7 61.4 76.8 116.4 210.6 331.2 278.4 314.9 336.0 395.6 


Billions Pesos 


| 31 i 2.0 5.71 11.4 14.9 18.5 24.0 31.8 18.7 20.4 19.4 24.0 
50+ | 32 1.4 3.2 3.5 1.8 2.8 4.9 Ae | 24.4 | 11.4 11.3 11.2 
CLAIMS 2.8 3.0 3.4 5.5 6.2 13.8 20.8 10.2 10.1 13.8 
| 34 2.9 3.6 4.6 6.7 11.4 20.6 29.8 47.6 18.2 14.9 20.2 29.8 
—.2 —1.4 1.3 12.4 6.6 9.9 13.9 12.4 
9.9 13.3 18.9 29.6 38.0 62.0 101.8 138.2 78.4 
8.6 10.8 15.4 23.5 32.7 52.9 75.1 94.6 63.8 65.9 75.1 
a 2.0 2.6 3.5 6.0 4 11.3 16.0 21.9 10.1 14.0 15.7 16.0 
b 6.5 8.0 11.6 16.9 23.1 41.0 58.1 71.1 45.2 49.4 0.0 58.1 
y 7.0 8.8 12.8 18.9 25.8 44.8 64.4 80.5 47.8 53.7 57.7 64.4 
2.0 2.6 4.6 7.0 8.1 10.7 14.0 7.7 10.1 8.2 10.7 
37 2 3 3 4 .3 3.1 2.3 on 2.1 2.4 1.3 2.3 
b 1.1 os 2.6 1.3 1.0 9 1.4 1.2 1.3 
38a 1.3 16.2 17.4 7.9 13.4 16.2 
38b 4.2 17.4 1.4 2.0 4.2 
38c 3 1.4 1.9 
39 4 4 5 7 8 i.e 2.8 4.3 1.3 i. 1.4 2.8 
Deposit Money Banks Billions Pesos: 
60 40 2.0 2.6 3.5 1 6.2 10.1 12.3 16.9 23.4 10.6 14.8 16.8 16.9 
CREDIT FROM CENTRAL BANK (49 a 1.0 1.4 2.4 5.0 10.8 3.9 5.7 7.9 
50+ | b 1.1 1.6 a 3.8 6.9 7.3 9.6 Bat 6.8 9.1 8.9 9.6 
| 41 Fe .6 .8 ft 3.0 2.4 2.6 5.4 6.2 3.4 2.4 1.2 5.4 
| 42 1.6 i 2.5 1 2.6 3.0 8.2 9.9 12.6 8.0 7.8 8.6 9.9 
| 43 .6 1.1 2.8 4.0 5.6 3.4 4.1 4.7 6.4 
17.7 21.7 26.0 40.9 55.8 80.6 112.2 158.2 84.6 92.7 78.5 112.2 
z= 23.7 29.6 86.6 % 56.4 78.3 27.6 179.9 258.5 130.9 145.1 157.1 179.9 
45 11.6 15.0 19.9 3 30.9 46.4 72.0 88.7 112.9 71.8 81.7 85.2 88.7 
46 3.6 4.1 "(Ch da 6.3 7.6 2.4 23.3 39.0 15.9 17.7 21.5 23 .3 
47a 4 3 .6 1.0 .8 8 
47b 2.3 3.4 3.112 4.3 4.3 9.3 18.1 26.8 10.9 15.9 14.5 18.1 
48 3.0 3.3 3.8 2 7,2 7.8 12.2 iB 31.5 13.5 14.2 15.1 19.2 
49 2.9 3.6 4.517 6.8 11.4 20.7 29.8 44.0 18.0 14.9 20.0 29.8 
Billions Pesos: 
| 502 1.46 1.64 1.94 2.39 8.06 « 5.17 
Per 
60 4.50 4.60 4.50 4.50 4.5 4.50 4.50 4.50 6.00 4.50 4.50 4.50 4.50 
61 7.84 10.68 11.72 12.14 2.30 13.16 13.67 13.89 14.36 —>18.82< >13.95<—— 


i 

: 

atte 

- 
1957 1958 

ees 


XI, May 1958 Chile 


Aug Sept Oct Nov Dec Jan Feb Mar 
End Period Exchange Rates 


575 600 670 690 657 670 678 690 690 717 725 746 Free (Trade) 
613 745 727 773 731 727 732 736 773 795 821 916 Free Rate (Tourist & Capital) 2 
End Period Gold and Foreign Exchange 
71.7 67.2 53.0 45.5 56.7 53.0 48.9 46.8 45.5 47.3 CENTRAL BANK 
45.7 43.0 40.1 40.2 40.2 40.1 40.1 40.2 40.2 40.3 Gold ll mites: 
26.0 24.2 12.9 5.3 16.6 12.9 8.8 6.6 5.3 7.0 Foreign Exchange 
16.3 15.2 8.2 3.2 10.1 8.2 6.3 3.6 3.2 2.3 Payments Agreements (net) 
9.7 8.9 4.7 2.1 6.5 4.7 2.5 2.1 4.7 Other 
14.2 13.0 12.4 13.3 12.5 12.4 13.8 13.5 13.3 13.3 MONEY BANKS 
Related Data from Other Sources 
76.7 75.1 78.3 75.5 75.6 75.1 72.0 ASSETS REPORTED US, 
28.8 22.5 23.2 22.7 19.6 23.2 20.8 Chilean and Banks 
55.1 59.4 4.2 55.6 52.8 51.9 51.3 Private Sector 
22.3 34.7 28.0 39.5 35.8 46.3 41.2 LIABILITIES 
2.3 18.6 2.2 12.3 12.3 18.6 18.6 Net IMF 
End Period Monetary Survey 
28.8 15.3 15.9 11.8 15.3 12.3 9.3 15.9 2.4 8.0 FOREIGN ASSETS 
42.3 43.2 2.8 44.4 2.8 42.8 42.9 43.3 44.4 49.9 49.9 CLAIMS GOVERNMENT 
21.3 27.8 30.1 26.5 27.8 29.3 29.9 30.1 29.7 31.1 CLAIMS OFFICIAL ENTITIES b21 
158.0 163.0 179.0 162.8 163.0 167.5 72.7 179.0 181.2 184.7 CLAIMS PRIVATE SECTOR 
38.4 48.1 54.4 38.4 48.1 48.3 48.4 54.4 56.3 UNCLASSIFIED ASSETS 
267.0 289.2 297.0 323.7 291.4 297.0 300.3 303.7 323.7 329.6 Assets = Liabilities z - ag 
160.4 168.8 171.6 184.0 169.9 171.6 168.1 170.0 184.0 186.0 MONEY 
24.3 26.1 27.5 39.7 28.5 27.5 32.4 33.8 39.7 39.2 40.3 QUASI-MONEY 
21.5 26.9 28.3 28.6 24.7 28.3 27.0 26.2 28.4 27.5 GOVERNMENT DEPOSITS a26 
20.4 18.9 18.7 17.4 18.0 18.7 19.0 19.7 17.4 18.3 18.0 DEPOSITS b26 
10.1 14.0 16.1 17.4 15.1 16.1 17.4 17.1 17.4 17.5 17.1 COUNTERPART FUNDS 
26.6 31.7 35.8 2.1 31.7 32.0 32.2 35.8 38.0 ACCOUNTS 
5.0 3.2 1.8 3.1 3.2 4.5 4.7 1.8 UNCLASSIFIED LIABILITIES 
Data 
End Period Central Bank 
7.4 5.8 5.0 6.3 5.8 5.4 §.2 5.0 §.2 §.1 FOREIGN ASSETS 
31.5 31.3 30.1 31.8 31.0 30.5 30.5 31.8 36.4 CLAIMS GOVERNMENT 
15.7 21.5 22.8 24.4 21.0 22.8 24.7 25.5 24.4 23.7 24.8 CLAIMS OFFICIAL ENTITIES 
17.4 25.9 21.3 20.8 22.9 21.3 21.2 20.9 20.8 21.2 21.6 CLAIMS PRIVATE SECTOR 
27.9 36.6 41.4 47.6 41.8 41.4 44.1 43.9 47.6 45.1 50.0 CLAIMS DEPOSIT MONEY 
16.2 4.8 4.5 6.6 1.7 4.5 1.8 6.6 4.2 EXCHANGE DIFFERENCE 
120.0 130.4 129.3 139.6 126.9 129.3 131.5 129.6 139.6 138.7 140.2 Assets = Liabilities z 
79.5 84.3 84.4 94.6 83.6 84.4 83.1 80.1 94.6 90.2 92.0 MONBTARY LIABILITIES 
16.7 18.4 19.7 21.9 17.9 19.7 16.6 16.8 21.9 21.2 To: Banks 
62.6 63.8 61.3 2 62.2 61.3 62.9 63.0 Tak 68.1 Private Sector b a 
2.1 3.4 1.6 3.5 3.4 3.6 3 1.6 9 Government 
69.0 72.0 72.6 80.5 70.6 72.6 70.6 70.5 80.5 77.3 81.0 In: Notes y 
10.5 12.3 11.8 14.0 13.0 11.8 2.5 9.6 14.0 12.9 11.0 Deposits z . 
1.8 2.9 1.7 1.1 2.2 1.7 1.7 1.4 1.1 1.1 FOREIGN CURRENCY DEPOSITS 
1.4 Oe 1.6 1.0 1.5 1.6 1.6 3 1.6 9 oa Other c 
20.4 18.9 18.7 17.4 18.0 18.7 19.0 19.7 17.4 18.3 18.0 IMPORT DEPOSITS a38 
10.1 14.0 16.1 17.4 15.1 16.1 17.4 17.1 17.4 17.5 17.1 COUNTERPART FUNDS b38 
2.9 3.5 3.6 4.3 3.6 3.6 3.6 3.7 4.3 4.9 5.3 CAPITAL ACCOUNTS 39 
End Deposit Money Banks 
18.2 19.5 21.5 23.4 19.0 21.5 17.8 23.4 
7.8 9.4 12.1 10.8 9.3 12.1 8.8 8.8 10.8 10.3 Currency 
10.3 10.1 9.3 2.7 9.7 9.3 8.9 9.1 2.7 12.3 Bank 
4.7 5.6 5.6 6.2 5.6 5.6 §.7 6.2 6.2 6.3 FOREIGN ASSETS 
10.8 11.9 2.7 2.6 11.8 12.3 12.4 2.8 2.6 2.8 13.4 CLAIMS GOVERNMENT 
5.6 5.0 5.6 5.4 5.0 4.6 4.5 5.6 6.0 6.3 CLAIMS ENTITIES 
118.8 132.1 141.7 158.2 139.9 141.7 146.3 151.8 158.2 160.0 163.1 CLAIMS PRIVATE SECTOR 
194.4 217.3 232.5 258.5 227.0 232.5 232.6 238.8 258.5 261.9 269.5 Assets = Liabilities Zz 
97.8 110.3 112.9 107.8 110.3 105.2 107.0 112.9 117.9 120.0 DEMAND 
23.6 25.2 26.7 39.0 27.8 26.7 31.6 33.1 39.0 38.5 39.6 TIME AND SAVINGS 
20.9 23.5 24.7 26.8 20.4 24.7 23.4 25.7 26.8 27.2 27.1 GOVERNMENT DEPOSITS b47 
23.7 26.1 28.1 31.5 28.5 28.1 28.4 28.5 $1.5 32.6 ACCOUNTS 
25.4 34.2 39.1 44.0 41.8 39.1 39.9 40. 44.0 45.0 49.4 CREDIT FROM CENTRAL BANK 
End Period Life Insurance 
TOTAL ASSETS....... 
Per Cent Interest, Prices, Production 
6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 RATE.... 
14.61< 14.61< COMMERCIAL BANK RATE 


= 


Chile 


INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 
800 


Population: 4.8 million 1937; 6.9 million 1956. 

Exchange Rates: system free exchange rates was introduced 
April 16, 1956 replacing the complex structure multiple rates pre- 
viously effect. The principal free rate Country Page) 
applies all permissible imports, exports, and few capital transactions. 
free rate and Country Page) applies mainly 
tourist transactions and most transfers. 

Prior April 1956 rate 300 pesos applied most export proceeds 
and rates 303, 203 and 110 most imports. Additionally, free rate 
was applicable tourism, non-registered capital movements, the pro- 
ceeds fish exports and percentages certain other marginal export 
proceeds. From November 1955 local needs the foreign copper com- 
panies were met buying pesos the 300 rate (prior November 200). 

Before March 1955, the 200 peso rate was the most important single 
export rate but compensation and mixing arrangements were wide- 
spread. March 1955 the preferential treatment accorded exports 
under the compensation and mixing arrangements was made more 
uniform discontinuing most these practices and establishing effec- 
tive rates ranging from 240 360 pesos per dollar. June 1955 this 
range rates was abandoned favor single rate 300 pesos and 
from time time, various goods previously receiving the 200 rate were 
shifted the preferred status. August 1955 the 300 rate had become 
the most important export rate. 

November 1954 the rate for the dollar for most transactions not 
conducted under compensation arrangements was changed from 110 
200 pesos per dollar. The rate 110 was retained, however, for the 
import basic consumption goods. March 1955 the rate 360 
pesos was fixed for most goods previously imported under the com- 
pensation system. about the same time goods eligible for exchange 
the 110 rate were further restricted and October 1955 certain other 
basic consumption goods were shifted the 200 rate. June 1955 the 
860 rate was changed 303 pesos and considerable volume imports 
previously conducted the 203 rate was shifted the 303 rate. See 
December 1953 IFS iv-vii, for rates between 1938 and 1953. 

Gold and Foreign Exchange: CENTRAL BANK holdings include some 
gold and foreign exchange held for the account Government, Official 
Entities, and banks. OTHER currencies are mainly dollar holdings. 
They also include sterling and amounts other currencies. Pay- 
MENTS AGREEMENTS entries represent the net balance all transaction 
completed and settled through the clearing accounts with Brazil, Ecuador 
and Germany. holdings includ smal! amounts 
gold. ASSETS REPORTED are deposits and short- 
term obligations held for Chilean account reported all banks. 
The data holdings Government and Banks presumably include 
amounts approximately equal the dollar components the data 
reported from Chilean sources. DOLLAR LIABILITIES REPORTED 
are short-term dollar liabilities Chile reported all banks 
the US. They comprise mainly dollar drafts Chilean residents 
process collection and other short-term liabilities due collectable 
banks. The asset and liability data are drawn only from the 
records banks. Since most Chilean dollar assets are held with 
banks, whereas only part Chile’s dollar liabilities 
banks, the coverage more complete for Chile’s assets than for its 
and the net lines and does not measure net 
dollar position. IMF Chile’s quota (50 million dollars) 
minus IMF holdings Chilean pesos, i.e., the gold subscription and 
repurchases subscription account minus net drawings. The IMF 
entries represent resources made available received from IMF and 
not the sums that Chile may draw. The IMF position not included 
the data reported from Chilean sources. 


1951 1952 1953 
6} 4 IMPORT GOODS (463 62 61 59 7 100 
105 111 110 100 
International Trade 
11.88 18.51 22.80 
200/- 
128 131 111 
100} 
80 
wPORTS (73) 74a 110 105 12 100 
0 


1956 +++++++++ By Quarters 
1954 1955 1956 1957 


1953 


194 446 462 412 446 465 
157 277 453 636 385 428 488 513 
158 281 451 584 399 418 459 488 
172 302 471 627 413 438 488 544 
105 102 109 106 107 104 113 
104 115 119 112 116 1138 134 
100 119 135 126 118 126 142 52 
Billions Pesos 

8.83 20.85 5.87 6.38 15.15 11.44 
81.44 61.01 118.77 26.18 21.29 
Millions Dollars 

401 72 542 100 159 131 52 
91 99 5 22 27 38 28 
343 376 353 106 72 86 89 
1953 

119 131 143 168 136 184 
128 107 99 124 126 37 111 
154 267 483 786 354 450 557 572 


Monetary Survey: The data the Monetary Survey cover the Centra 
Bank and the Deposit Money Banks. They are compiled from the 
published balance sheets the Central Bank and from the table 
principal statistics for the Commercial Banks and the State Bank pub- 
lished monthly the Superintendency Banks’ Boletin Mensual 
The complete balance sheets for the Deposit Money Banks, 
published four times year, classify the items type, and hence they 
cannot be allocated by sector. « FOREIGN ASSETS are the sum of the 
foreign entries in the two sources, that is they are the sum of the entries 
for Foreign Assets that are recorded par values (31 pesos per dollar 
from 1948 through 1953, and 110 pesos per dollar thereafter), plus the 
loss (or minus the profit) arising from transactions in foreign exchange 
at rates other than par that is recorded as Exchange Difference, and 
minus Foreign Liabilities. Hence, they measure, apart from two discrep- 
ancies referred below, the Monetary net payments Chilean 
residents arising from international transactions. (See note Mone- 
tary Survey of Thailand for a discussion of valuations arising in a system 
multiple exchange rates). However, they tend overstate the net 
inflationary effect (or understate the net deflationary effect) foriegn 
transactions with corresponding contrastatements the appropriate 
measure CLAIMS THE GOVERNMENT. The Government obtains 
temporary financing by borrowing foreign exchange from the Central 
Bank in advance of tax receipts in foreign exchange. These borrowings 
provide credit balances foreign exchange against which the Govern- 
ment draws drafts denominated in foreign exchange. These drafts are 
cashed the Central Bank the principal free rate, but are entered 
Claims Government the par rate. The difference between the 
Chilean peso outpayment and the value par the draft entered 
the Exchange Difference account. Thus part of the peso equivalent of 
the loans the Government reported Foreign Assets which are 
that extent overstated. When the Government repays foreign exchange 
there increase the Foreign Assets the Bank (valued the 
par rate) and a decrease in the foreign exchange loans by an equivalent 
amount. As long as the outstanding foreign exchange loans are rising 
the movement in Foreign Assets (including Exchange Difference) over- 
states the net payments the monetary system account foreign 
transactions. The foreign exchange loans valued at the par rate, are 
included Claims the Government. They amounted 45.7 10.0, 

, 27.6 and 49.1 million dollars at the ends of 1953 through 1957. Also, 
the Central Bank’s holdings foreign assets were revalued 1953 and 
the revaluation profit of 2.8 billion pesos was transferred to the govern- 
ment. Assets the sum the comparable entries the 
sections below, less Central Bank Claims Deposit Money Banks, 
Foreign Liabilities, and Bank Cash. MONEY comprises the monetary 
liabilities the Central Bank the Private Sector and Demand 
Deposits with the Deposit Money Banks. The data can also classified 
follows (in billions pesos): 


1950 1951 1952 1953 1954 1955 1956 1957 

Currency 6.2 7.8 1.4 16.5 22.6 19.9 57.2 69.7 
Deposit Money 10.5 13.4 17.7 27.9 42.5 66.2 89.6 114.3 
Money 16.7 21.2 29.1 44.4 65.2 106.1 146.8 184.0 


comprises Time and Savings and Foreign Currency 
Deposits the Private Sector (including Official Entities) with Deposit 
Money Banks and Other Foreign Currency Deposits with the Central 
GOVERNMENT comprise demand, time, and Foreign 
Currency Deposits with the Central Bank and Deposit Money Banks. 
DEPOSITS represent advance payments for exchange made 
Chilean resident COUNTERPART FUNDS comprise the local currency 
proceeds the sale residents surplus agricultural commodities. 
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Chile 


1957 Quarters 
Aug Sept Oct Nov 


1053 
553 503 
696 720 
633 649 
698 697 


116 

115 135 

Billions Pesos 


14.09 19.64 
48.95 53.70 


Millions Dollars 


118 104 

106 113 


145 
102 96 
660 764 839 882 837 844 880 883 


The Boletin Mensual the Central Bank contains table, reproduced 
below, analyzing causes changes Money, including deposits 
Official Entities and the Government (in billions pesos 

1952 1953 1956 
Current Accounts with Commercial 
Banks and State Bank 
Assets Operations a‘ 
Loans 4 
Investments 6 
Cash 5 6.04 
Borrowing from Central Bank 57 6.47 
Liability Operations 5 17.38 
Deposits other than Current Accounts 9,43 
Capital and Reserve 7 6.74 
Other A unts (Net 57 1.08 
Current Accounts with Central Bank § oR 
Currency Circulation 11.50 16.66 
Total Money in Circulation 32.43 49.52 

This table condensed consolidated balance sheet the Monetary 
System that combines the net monetary creation the Central Bank and 
the Deposit Money Banks. Deposit Money Banks assets are analyzed 
type and offset liabilities other than current deposits. The mone- 
tary liabilities of the Central Bank, other than Bank cash, are considered 
equal the net assets the Bank. The data differ from because 
Government Deposits are included Money. 

BANK DEBITS are monthly totals and averages monthly totals 
debits demand and time deposits the Private, Official Entities, and 
Government sectors with Deposit Money Banks. 

Central Bank: The Central Bank influences the activities the 
Deposit Money Banks largely controlling the volume its CLAIMS 
Deposit MONEY BANKS. the Central Bank Discount Rate kept 
level considerably below the interest rates charged the Deposit 
Money Banks for loans, (see Interest Rate Section) the Central Bank 
cannot use changes in the Discount Rate as a significant instrument 
monetary policy. Rather allocates limits the amounts that each 
individual Deposit Money Bank may rediscount. the Deposit Money 
Banks traditionally lend the limits imposed their reserve require- 
ments this system rediscount limits provides means direct, but 
inflexible, the activities the Deposit Money Banks the 
Central Bank, except the extent which vitiated the fact 
that certain government securities may used both lieu reserves 
and for sale the Central Bank addition the amounts permitted 
under the rediscount ceilings. Rediscounted government securities 
amounting to .3, 1.0, .7, .7, .5, 2.8, 2.2, and 2.1 billion pesos are included 
the annual series Claims Deposit Money Banks. EXCHANGE 
DIFFERENCE represents the account which profits and losses from sales 
and purchases Foreign Assets are entered. Assets Liabilities repre- 
sent the balance sheet total adjusted exclude the IMF position, contra 
accounts, exchange difference, and gross payments agreements liabilities 

Deposit Money Banks: Commercial Banks and the State Bank. The 
latter was established September 1953 the merger the National 
Savings Bank, the Industrial Credit Bank, the Agricultural Credit Bank 
and the Mortgage Credit Bank. Prior September 1953 the Com- 
mercial Banks and the National Savings Bank. The Deposit Money 
Banks are subject legal reserve requirements per cent against 
demand deposits and per cent against time and savings deposits. The 
reserves may held the form currency, balances with the Central 
Bank, and certain Government securities. The series CASH includes 
the currency holdings and deposits with the Central Bank, but the 

ecurities held part the banks legal reserves are included CLAIMS 
THE 1953, the bulk Government and Official 
Entities deposits have been transferred from the Commercial Banks 
the State Bank, and the State Bank has been permitted hold sub- 
stantial part its required reserves with the Commercial Banks. These 
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1958 Months 
Dec Jan Feb Mar 


Interest, Prices, Production (cont. 


SHARE PRICES 
Prices: Home and Import Goods 
Home Goods 

Cost LIVING 
PRODUCTION 
MINING PRODUCTION 

Copper 

Nitrate 


International Trade 


EXPORTS 
Imports, cif 


Minor Exports 
IMPORTS, cif 


VOLUME EXPORTS 
Copper.... a74 
Nitrate b74 
883 PRICES 


balances amounted 3.8, 2.0, 4.8, and 5.5 billion pesos the ends 
1953 through 1956, but they not appear the Cash figures they 
have been eliminated from the statistics Deposit Money Banks 
intra-system entries. Assets Liabilities represents the total reported 
liabilities, plus Government securities sold the Central Bank, les 
intra-bank entries. DEMAND comprise the holdings the 
Private Sector and Official Entities, and are net checks the process 
clearing. Deposits Official Entities (not adjusted for checks 
process clearing) the years 1950 through 1956 amounted 1.6, 2.0, 
2.5, 5.9, 11.4, 12.7, and 16.7 billion pesos. 

Interest, Prices, Production. The DiscouNT RATE the Rediscount 
Rate the Bank Chile. The Bank also has higher rate for Dis- 
counts for non-bank customers. The volume discounts for banks 
large. The rediscount rate was raised February 1957. Prior then 
had been 4.5 per cent since June 12, 1935. COMMERCIAL BANK RATE 
the weighted rate charged banks Chile loans during 
each 6-month period. 

International Trade: EXPORTS are exports other than those 
the large, foreign-owned mining companies. IMPORT data relate to 
imports for home use. the adjustment exclude gold, 
the gold content ores. concentrates, precipitates, and copper bars has 
been valued throughout dollars per troy ounce. Export data 
for latest months not adjusted to exclude gold. 


1952 1953 1954 1955 1956 


Large Mining Companies 254 199 186 252 252.2 
Exports, fob 
Copper 247 148 
Iron ore 9 9 
Nitrates and iodine 64 62 
Imports, cif, with own foreign exchange 66 44 
Investment income 49 30 
Direct investment in Chile 
Changes {n mineral stocks 41 
Other direct investment 12 


Other Goods and Services 205 
Exports, fob 
Imports, cif 
Transportation: credits 
Transportation: debits 
Other (net) 


235 
10 
60 

26 

12 


3l4 309 
3 
58 

89 

67 


61 


ocr @annco 


~— 09 


awe 
0 


Private Donations 

Other Private Capital 
Official Donations 
Official and Bank Capital 


Long-term capital 
Officte! loans 
Officia’ amortization 


e- 


een 
am 


ne 


ae 


Short-term capital 
Payments agreements (net 
Net IMF position 3.7 
Other liabilities to official and banking 3 
Other foreign assets (increase 1 
Monetary gold (increase 

Net Errors and Omissions 17 


' Current sales including sales out of stocks held abroad 


Billions of Peaos 

Nationa. INCOME 53.9 286.1 456 739.4 1,118.8 
Gross NATIONAL Propuct 9 59 345.8 651.1 944.7 

Export Surplus 2 2.1 ‘4 

Government Consumption 3: 41.3 67 

Groas Investment 20.3 2 44.2 36 

Private Consumption 62.3 0: 262.4 451 


Continued Country Notes 


718 696 
645 613 
652 636 656 
102 
20.35 
94 
7 337.6 
22.5 
2 17.4 
‘ 7 1.9 
26.4 4 25 35.7 33.1 
2 14.2 22.1 5.5 
1 0.2 
0 10.1 4.9 5.6 
21.7 19.8 15.2 
1 18.3 14.0 


China (Taiwan) INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 
40 
Dollars per Dollar 
PRIVATE IMPORTS (6) i 10.25 10.25 10.25 14.49 15.55 20.35 20.35 20.35 20.35 20.35 20.35 20.35 
oc 410.25 10.25 e ec > 20 20.35 
10.25 14.49 14.49 15.55 15.55 26.35 26.35 26.35 26.35 
EXPORTS: SUGAR, RICE, 10.30 10.80 10.80 15.65 18.78 24.78 24.78 24.78 24.78 24.78 24.78 
10.3 15.65 15.65 18.78 18.78 32.28 32.28 32.28 
10.30 24-78 24.78 24.78 24.78 24.78 24.78 24.78 
Gold and Foreign Exchange Millions Dollars: 
80 OFFICIAL (10) 
Monetary Survey Millions Dollars: 
60007 2 72 141 412 134 504 528 649 606 506 405 52% 
664 908 2,020 2,388 1,684 1,845 1,777 2,020 
1,596 1,958 2,475 2,817 1,952 2,012 2,491 2,475 
375 631 825 906 1,024 1,419 1,176 862 1,024 
2,398 3,455 4,503 5,396 7,136 8,333 10,404 7,282 7.891 
629 1,617 2,108 2,636 3,261 2,554 2,651 2,983 3,261 
203 539 698 887 1,010 1,049 1,473 992 914 987 1,049 
27a 360 261 453 584 810 998 1,295 1,606 1,086 1,090 1,336 1,295 
MONEY (25) 27b 353 637 1,485 1,678 1,518 1,352 
28a 171 234 346 649 224 214 260 346 
28b 558 806 895 794 852 1,12 902 973 897 
138 418 862 1,740 1,720 2,887 3,856 5,121 3,320 3,719 4,57 
Millions Dollars: 
PRIVATE SECTOR (23 645 876 924 1,092 1,445 1,652 1,974 2,338 1,651 1,803 1,974 
1,257 1,506 1,860 2,385 2,739 1,855 1,920 2.885 2.385 
ENTITIES (22 167 402 470 731 385 492 470 
2,229 2,746 3,465 4,086 6,662 8,288 5,606 5,905 6,073 6,662 
1,548 1,784 2,294 2,782 3,658 4,504 2,770 3,174 
224 177 211 301 608 834 287 590 529 608 
542 677 895 1,072 1,604 1,883 2,228 1,526 1,599 1,729 1,883 
349 424 536 743 1,441 956 985 1,221 1,167 
378 591 741 975 1,216 1,468 1,672 1,807 1,410 1,446 1.672 
548 424 801 810 1,078 1,986 2,469 1,463 1,763 2,034 1.986 
125 155 138 128 180 137 133 125 128 
373 353 637 1,485 1,678 1,518 1,485 
235 360 342 369 653 994 310 490 411 653 
115 137 163 410 170 151 179 163 
Commercial Banks Millions Dollars: 
196 240 244 271 529 817 359 497 580 
163 211 188 194 429 642 678 312 405 642 
787 1,116 1,646 1,816 2,400 1,651 1,602 1,722 1,816 
195 1,684 2,747 3,155 3,947 2,628 2.841 3.155 
252 338 539 754 1,018 1,361 1,669 1,015 1,237 1.361 
181 482 573 732 872 921 1,293 855 781 862 921 
Interest, Prices, Production Per cent 


19.8 19.8 19.8 12.6 10.8 10.8 10.8 10.8 10.8 10.8 10.8 10.8 
1953 =100 


Millions Dollars 


78.6 102.34 127.6 148.3 34.4 31.5 21.4 31.0 
55.3 56.44 85.8 54.1 61.5 92.7 23.7 15.1 10.1 12.9 
2.4 13.0 21.8 13.5 7.3 28.8 16.6 17.9 3.0 5.6 8.0 
3.7 7.0 5.6 6.8 9.3 5.4 4.9 1.3 1.2 1.9 


sh Oa EXPORTS (70) \ | a 


XI, NUMBER 


May 1958 


Quarters 


End Period 
20.35 20.35 
26.35 26.35 
29.05 29.05 
24.78 24. 


End Period 


94 99 

End Period 
765 890 


2,350 
2,551 


2,311 
2,425 


2,798 


1,345 
9,355 9,769 
3,306 3,487 
1,202 1,323 
1,623 1,683 
1,732 1,673 

348 540 
1,063 
4,167 4,887 
End Period 
1,366 1,462 


2,460 2,353 


575 715 
7,554 
641 648 
1,926 2,015 
1,543 
1,618 1,695 
2,424 2,511 
140 150 
1,673 
601 572 
205 339 


End Period 


26.35 
24.68 
29.05 
24.78 
97 

16 

608 
2,736 
1,468 


10,130 
3,550 


1,646 
614 
5,361 
1,494 
762 
8,003 
4 , 258 
679 
2,079 
1,500 
1,731 
2,527 
167 
RR6 
388 
778 
103 
675 

2,302 
3,819 
1,439 
1,239 
162 

226 
10.8 
140 
136 
151 
127 
152 


726 
695 637 
28 32 
1,945 2,083 
3,499 
1,361 1,446 
1,173 
148 140 
38 11 
143 201 
19 25 
Per Cent 
10.8 10.8 
1953 
141 141 
131 130 
158 52 
156 126 
138 146 
Millions Dollars 
50.5 40.4 
38.4 28.0 
1.8 4.8 
1.0 1.0 


108 
92 


649 
2,388 
2,817 
1,419 

10,404 
606 
649 
1,060 


6,068 


731 


1,669 
1,293 
164 
239 


1957+ eee 


Aug 


24.68 
29.05 
24.78 
2.28 
24.78 
16 
is 
708 
2,237 
2,566 
3,048 
1,417 
3,602 
1,368 
593 
1,065 
5,379 
1,484 
2,198 
2,503 
801 
7,805 
4,325 
616 
2,075 
1,634 
1,735 
2,590 
161 
1,569 
776 
374 
700 
68 
632 
2,247 
3,631 
1,502 
145 
218 
10.8 
140 
136 
129 
154 
14.0 
5.9 
4.1 


Sept 


167 
886 
388 


778 
103 
675 

2,302 
3,819 
1,439 
1,239 
162 


226 


Oct 


Months 
Nov Dec 
20.35 20.35 
24.68 24.68 


100 


85 


1958+++ By 
Jan 


Feb 


10.8 


143 
137 


Months 
Mar 


10.8 


142 


China (Taiwan) 


Exchange Rates 
PRINCIPAL BUYING 
Sugar, Rice, etc. 


Other Exports: Government 
Private 
Non-Trade 


PRINCIPAL SELLING RATES 


Government Imports 
Private Imports 


Non-Trade 


Gold and Foreign Exchange 

Gold 

Foreign Exchange 


Related Data from Other Sources 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilities 
MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED ASSETS 
Related Data 
BANK CLEARINGS 
Bank Taiwan 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
CLAIMS BANKS 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
Time 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
Commercial Banks 
Currency 
Deposits 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
DEMAND DEPOSITS 
Deposits 
GOVERNMENT DEPOSITS 
From BANK TAIWAN 
CAPITAL ACCOUNTS 
Related Data 
Post Demand Deposits 


Interest, Prices, Production 
DISCOUNT RATE 


WHOLESALE PRICES 
Cost LIVING 
WAGES 
INDUSTRIAL PRODUCTION (A) 
INDUSTRIAL PRODUCTION (B) 
International Trade 

Sugar 

Rice 

Tea 


wn 


20.35 20.35 20.35 20.35 20.35 
24.68 24.68 24.68 24.68 24.68) 
24.78 24.78 24.78 24.78 24.78 24.78 
24.78 24.78 24.78 24.78 24.78 24.78 24.78 24.73 
608 567 634 659 
2,736 2.891 2,927 2,817 2,922 
1,468 1,450 1,480 1,419 1,474 
10,130 10,262 10,442 10,404 10,595 
3,550 3,650 3,684 3,938 3,768 
1,406 1,424 1,473 1,479 
1,662 1,858 1,888 1,854 a27 
1,646 1,594 1,519 1,678 1,733 b27 
614 641 660 649 678 a28 
1,087 1,267 1,060 1,083 b28 
5,356 6,010 5,935 6,259 5,244 
2,205 2,288 2,284 2,338 2,315 
2,663 2,797 2,839 2,739 
762 713 667 731 745 
4,504 4,258 4,486 4,615 
834 679 678 748 834 155 
2,228 2,112 2,147 2,228 2,110 
1,441 1,500 1,696 1,720 1,441 1,668 
2,469 2,527 2,763 2,874 2,469 2,700 
180 174 177 180 185 
1,678 1,594 1,519 1,678 1,723 
994 938 896 994 848 
410 408 421 410 441 
817 742 777 817 810 
678 674 696 678 734 
2,400 2,312 2,405 2,400 2,433 
3,947 3,797 3,928 3,947 3,993 
1,510 1,505 1,669 1,624 
1,258 1,247 1,293 1,294 
162 168 164 
233 239 239 237 
142 142 143 142 142 
133 138 135 134 133 134 
161 160 159 
158 126 135 156 183 
166 150 162 164 171 


60 


China (Taiwan) 


INTERNATIONAL FINANCIAL STATISTICS 


International Trade 


1950 1951 1952 1953 
IMPORTS INCL UDING FOREIGN AID (A) (Tle 
1956 1957 1958 134.0 187.2 191.7 
99.9 85.5 113.0 105.8 
EXPORT VOLUME 
100 
/ a 70 32 53 100 
143 177 100 
73b 100 100 
74 85 1794 1694 100 
b 38 68 91 100 
1956 1957 1958 c 75 94 92 100 
Population: 5.9 million 1940; 8.9 million 1955. 
Exchange Rates: The New Taiwan dollar was established the cur- 
rency unit June 1949. complex system multiple rates has been 
effect since 1951. the current system rates, introduced 
September 10, 1955, exporters receive 15.55 dollars per dollar 
and, for per cent the value exports, exchange certificates denomi- 
nated foreign exchange. Importers buy exchange the basic selling 
rate 15.65 dollar, plus tax per cent 3.13 dollars 
per dollar), and must deliver exchange certificates equivalent 100 
per cent the value imports. For invisible receipts, the Bank 
Taiwan provides exchange certificates equivalent 100 per cent the 
exchange surrendered plus extra 3.13 dollars per dollar, 
addition the basic buying rate. Invisible payments are made the 
basic selling rate, plus the per cent tax, and must covered 100 per 
cent exchange certificates. there are transactions the basic 
rates, which are used for computations only, they are not quoted 
There are two prices for exchange certificates. The Bank Taiwan 
will buy certificates 6.00 dollars per dollar. There market 
for certificates where their price has been stabilized the Bank 13.50 
dollars since November 1955. Certificates originating from the exports 
sugar, rice, and salt must surrendered the fixed price. Certificates 
that are required for all invisible payments, and for very few private 
imports are sold the fixed price. Almost all certificates for private 
imports must bought the market price. 
There preferential rate for the surrender exchange diplomatic 
and foreign military personnel, and for the proceeds foreign 
investment. 
The current system rates follows: 
Rate Use 
(in NT dollars per US dollar 
Buyinc RaTEs 
20 35 Proceeds of exports of sugar, rice, and salt. This 


represents the basic buying rate plus the proceeds of 
exchange certificates bought at the Bank of Taiwan's 
fixed price, equivalent to 80 per cent of the value of 
exports 
24.68 Invisibles’ rate for government agencies and certain 
public enterprises 


26.354 All other exports 
29.054 Private invisibles 
35.00 Preferential rate for diplomatic and military personnel 


Receipts for investment purposes 


SELLING RATES 


24.78 All imports by the government, by most government 
agencies, and a few private imports. All invisibles 
32.284 All other imports 
4 Effective rates based on a market price of 13.50 NT dollars for exchange certificates 


Prior to November 1955 the market price of certificates ranged from 6 to 16 NT dollars 


The par rate for the New Taiwan dollar was fixed 5.00 dollars 
per dollar June The exchange system introduced that 
time provided that exporters receive per cent their export proceeds 
dollars the par rate, and per cent exchange certificates 
denominated foreign currencies. Importers acquired foreign exchange 
with certificates equivalent the full value the import. Although 
the certificates were negotiable, important certificate market devel- 
oped under this system certificates were supplied freely the Bank 
Taiwan fixed prices. Initially, the certificate price was fixed the 
par rate 5.00 dollars per dollar. From 1949 February 1950, 
therefore, all transactions took place single rate. 


February 14, 1950, the price certificates was increased 7.50 
dollars. The mixing the par and certificate rates for exports pro- 
duced spread between the effective buying and selling rates. May 
1950 the rates were unified eliminating the 5.00 dollar rate and 


Quarters 
1954 1955 1956 1957 


Millions of US Dollars 


211.5 193.8 212.3 44.9 51.8 44.8 52.2 
115.5 104.1 113.2 128.8 27.1 29.5 24.3 32.3 
1953 

69 86 83 97 100 87 59 87 

60 67 69 8&5 104 68 45 57 

286 184 205 117 250 369 
146 103 116 101 115 159 
111 101 104 113 119 106 114 
1953 =100: Index 

103 103 116 102 
106 107 105 127 106 104 104 105 
89 75 67 65 76 67 65 


making the certificate rate applicable all export proceeds. Sep 
tember 1950, the buying and selling rates for certificates had risen 
10.25 /10.35 dollars per dollar and these rates continued effect 
until the exchange system was revised April 11, 1951 


From 1951 until January 1953 the exchange system consisted 
an official rate, a certificate rate, and an effective buying rate resulting 
from mixing the official and certificate rates. official rate was 
fixed dollars per dollar, previously the rate for 
certificates, and was made applicable most trade and invisible trans- 
actions by government agencies and public enterprises. Government 
exports salt and camphor were made mixed rates 12.37 dollars 
from September 1951 August 1952 and then 14.49 dollars until 
January 1953. The new certificate rate was fixed /15.65 
dollars per dollar and, during this period, applied certain minor 
exports and all imports individuals and private concern Most pri- 
vate exports were made mixed rate 14.49 dollars (i.e., per 
cent the official rate and per cent the certificate rate 


January 1953 the certificate rate was made applicable all export 
except government exports sugar and rice (which were transferred 
the mixed rate 14.49 dollars and subsequently moved the 
certificate rate January 1954). September 1953, defense tax 
per cent (calculated the 15.65 rate) was levied all private 
imports resulting in an effective selling rate of 18.78 NT dollars per US 
dollar. mid-1954 all sales exchange were made subject the 
per cent tax. Hence, the exchange system prior the reform March 
1955 consisted buying rate 15.55 dollars per dollar and 
effective selling rate 18.78. 


March 1955, the basic rate was fixed the level the former 
certificate rate Under this system, most government 
transactions were made at the basic rate, but private transactions, and 
few government exports, were made various effective rates depending 
the price the certificate, the amount granted required for the 
commodity traded, and the application the per cent tax. The 
market price of certificates ranged from 6 to 16 NT dollars until Novem 
ber 16, 1955, when commercial banks were authorized sell certificate 
price 13.50 dollars. rates are computed this rate 
Since that date the market price has been stable price very slightly 
below the fixed price. 


Gold and Foreign Exchange: OFFICIAL holdings are those of the Bank 
Taiwan and the Central Bank China; November 1956, the 
latter held million dollars gold, and million dollars foreign 
exchange. The FOREIGN EXCHANGE comprises foreign currency and 
deposits abroad, most which are dollars. DOLLARS REPORTED 
are deposits and short-term obligations held for Chinese account, 
reported all banks the US. Net IMF not shown; 
China’s quota 550 million dollars, which million dollars was paid 
gold; payment has been made member currency. 


Monetary Survey: consolidation the accounts the Bank 
Taiwan, the Banks, and Post Office Demand Deposits. The 
Central Bank China and four State-owned commercial banks have 
offices in Taiwan, but they have no monetary liabilities there. /JFS 
therefore does not include them monetary system; however 
the Central Bank's gold and foreign assets are included in the /FS data 
official gold and foreign exchange holdings above. ASSETS 
are recorded the net cost the Bank Taiwan its foreign asset 
holdings measured the basic buying and selling rates (the Commer- 
cial Banks have foreign assets). The data not measure the full 
monetary effects foreign transactions. The profit realized from the 
operation the exchange certificate system the Bank Taiwan 
transferred the Government sector, and thus not measured the 
monetary accounts. 


145 
125 
100 
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China (Taiwan) 


Quarters 


Dollars 
44.8 50.2 56.4 22.0 18.3 23.7 17.7 


27.8 37.5 15.8 15.6 10.2 
1953 
85 222 227 286 569 69 329 57 
Prices Dollars 


CLAIMS GOVERNMENT includes the counterpart Post Office 
Demand Deposits. CLAIMS OFFICIAL ENTITIES and CLAIMS 
PRIVATE SECTOR include, addition bank loans the sectors named, 
bank’s holdings stocks and debentures. Assets Liabilities the sum 
the comparable entries the sections below, plus Post Office Demand 
Deposits, less the Claims Banks the Taiwan, and the Cash 
Commercial Banks. comprises Bank Monetary 
Liabilities the Private Sector, Demand Deposits with Commercial 
Banks, plus Post Office Demand Deposits. The data may classified 
follows: (in millions dollars): 


1951 1952 1953 1954 1955 1956 1957 


Currency 558 712 919 1,140 1,368 1,540 1, 896 
Deposit Money 377 531 695 963 , 268 1,72 2,042 
Money 935 81,243 1.617 2,103 2,636 3,261 3,938 


comprises the Private Sector Time Deposits with the Bank 
Taiwan and Banks. Related Data: BANK CLEARINGS are 
monthly totals and averages monthly totals all checks cleared 
through clearing houses Taiwan. The number clearing houses has 
increased from time time. (Also, see note similar series the 
Netherlands). 


Interest, Prices, Production: The RATE the rate which 
the Bank Taiwan discounts eligible commercial paper non-bank 
customers, mostly official entities. Bank Taiwan credit Commercial 
Banks normally small, and made the form loans, the 
loan which currently per cent perannum. Loans Com- 
mercial Banks are made rates over per cent per annum. 
Taiwan sources the rates are quoted fractions per cent per day. 


The index WHOLESALE PRICEs geometric average com- 
modities selected without regard the distinction between exports, 
imports, and goods produced for domestic use. The prices refer mostly 
foodstuffs, raw materials, and simply processed goods. The index 
WAGES refers daily earnings derived from pay-roll records all 
workers manufacturing industry. The indexes INDUSTRIAL 
DUCTION refer manufacturing, mining and utilities. The 
weights refer the 1951 gross value production. Series index 
excludes sugar refining which has weight about per cent the 
total value series sugar refining takes place the winter 
months, series index has considerable seasonal variations. 


International Trade: Customs statistics are published dollars 
computed rates exchange different from the effective rates. Exports 
certain products, e.g., sugar, rice, coal, cement, and camphor exported 
government concerns, are valued dollars rates that differ 
from those applied other products. For imports, until 1954, the value 
goods received under foreign aid were also computed dollars 

rates that differed from those applied other imports. dollar 
values exports and imports are derived from published dollar 
data the rates quoted for the purpose the customs authorities. 
The conversion factors used follows: 


Conversion Factors of NT Dollar Data into US Dollars 


Exports IMPORTS 


Inclusive Exclusive 


Government Other of Foreign of Foreign Foreign 


Total Exports Exports Aid Aid Aid 
1950 > 8.66 8.66 
1951 11.03 10.25 14.74 5 12.31 10.30 
1952 11.33 10 25 14.49 5s 15.65 10.30 


1953 15. 

1955 15.55 15.65 

1956 24.78 24.78 

1957 24.78 24.78 


Because the complex exchange rate system the calculation the 
effective value trade dollars difficult. 


Aug Sept Oct Nov 


Months 
Dec Jan Feb Mar 


International Trade Continued 


9.4 18.4 Imports cif: Incl. Foreign Aid(A) 
1.7 12.5 Excl. Foreign Aid(B) b71 
Export VOLUME 
218 Sugar 
73 483 Rice b 
114 Tea 
123 VOLUME (A) a73 
127 VOLUME (B) b73 
122 101 EXPORT PRICES 
133 109 Sugar 
Rice 
Tea 


Export data refer exports home produced goods; IMPORTS are 
valued cif and are imports for home use. Total trade data are adjusted 
include trade silver, exports ships, and imports reparations. 
Data for 1937 are included with Japan. 


Customs statistics. The 1951 data are also probably overvalued 
per cent more. The indexes VoLUME Exports and 
series and agree with Customs statistics. They are Laspeyres 
indexes with 1952 weights. 


index Export Prices Laspeyres index combining 
sugar, rice and tea according their 1953 value weight. INDEXES 
for and TEA are unit values exports. series indexes 
prices xports and Imports available. They are Paasche indexes 
derived from the ratio the artificial dollar indexes and the Las- 
peyres indexes volume. Hence they reflect changes the exchange 
conversion factors well changes dollar prices, while the artificialty 
the conversion factors means that they not measure true prices 
dollars. Therefore, they are not included 


BALANCE Data are summarized from the IMF Yearbook 
statement. The trade data for the years 1954 1956 including the 
first half 1956 are based exchange record and are therefore not 
directly comparable with data. The data for the first half 1957 
are based trade returns but while export figures agree with data 
the import figures show slight difference due adjustments for aid 
imports. (In Millions Dollars): 


First Half 
1954 1965 1956 1956 1957 
Goods and Services -131.4 ~—70.9 —107.6 -54.5 -—22.4 
Exports, fob 95.9 27.1 124.1 66.1 90.9 
Imports, mainly cif 204.9 184.7 222.1 —116.2 —116.6 
Government, n.i.e. (net) ~18.9 —7.1 —§.2 —1.9 1.0 
Other (net) 8.5 6.2 —4.4 —2.5 2.3 
Private Donations 1 1.3 -.1 
Private Capital 10.7 1.8 5.0 1.3 2.2 
Official Donations 88.4 90.4 65.2 33.3 21.8 
Official and Bank Capital 32.8 24.8 45.7 19.7 —1.8 
Long-term capital 
Official loans received 2.0 7 20. 10.0 20.8 
Other —2.5 2.8 —1.4 -.9 8 
Short-term capital 
Payments agreements (net) 9.7 —8.4 26.0 7.9 —1.6 
Other liabilities 12.3 9.9 2.1 
Banks’ deposits abroad (increase —) 23.4 —18.9 —6.3 —6.4 —23.4 
Other foreign assets (increase —) 1.5 2 —2.3 — -.1 
Monetary gold (increase — ) -1.3 -1.2 —1.6 —.8 -.4 
Net Errors and Omissions 4 2.2 —7.9 3 2 


National Income: (In millions Dollars) 
1951 1954 1955 1956 


NATIONAL INCOME 8,942 13,047 17,882 18,807 22,561 26,041 
Gross NATIONAL Propuct 10,815 15,747 21,200 23,154 27,885 32,297 
Export Surplus —531 —776 —1,252 —2,111 —1,118 —1.672 
Government Deficit 551 649 906 928 1,424 219 
Private Investment 1,839 2,552 2,691 2,997 2,333 4,209 
Private Consumption 7,074 10,366 15,475 17,194 20,147 23,232 
Government Revenue 1,922 3,164 3,494 : 5,364 6,435 
Less: Transfer Payments —40 —208 —114 —265 -126 
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Exchange Rates 
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1951 1952 1953 1954 1955 1956 1957 


Pesos per Dollar: 
2.286 2.384 2.884 2.50 3.18 4.28 2.68 2.86 2.93 
2.500 2.600 2.500 2.500 2.500 2.500 2.500 2.500 2.500 2.500 
2.610 2.510 2.610 2.510 2.510 5.97 2.610 2.510 2.510 
Gold and Exchange Millions Dollars: 
101 155 190 257 136 131 145 181 140 131 
106 118 150 222 131 153 153 186 123 
§ 120+ BANK OF REPUBLIC (10 15 42 44 42 57 107 143 145 107 160 162 145 145 
Monetafy Survey Millions Pesos: 
3500 205 312 554 371 596 891 596 
409 366 541 744 579 600 709 
1,518 1,810 2,280 1,974 2,078 2,257 2,280 
209 263 337 424 361 366 424 
117 141 152 185 232 283 365 $10 336 335 365 
128 962 1,120 1,550 1,843 1,911 1,952 2,060 2,876 
25a 128 176 204 208 380 500 839 635 730 839 
164 210 249 354 408 498 463 473 498 
1,106 1,459 1,610 1,840 2,082 2,255 2,028 2,199 2,348 
Millions Pesos: 
182 251 313 344 503 672 983 516 530 634 672 
140 154 170 160 160 345 333 479 246 277 257 333 
100 107 124 164 220 258 258 230 219 258 
702 887 1,022 1,083 1,391 1,472 1,764 2,796 1,876 1,486 1,532 
607 750 916 974 1,247 1,205 1,816 1,102 1,859 
127 171 186 305 256 308 283 267 212 308 
464 602 692 778 940 1,437 706 686 940 
483 543 633 713 808 830 997 1,242 708 997 
125 207 284 260 439 376 362 574 894 860 361 362 
Commercial Banks Millions Pesos: 
500 127 189 306 264 320 291 270 214 320 
100 152 260 216 264 214 156 264 
722 1,362 1,745 2,196 1,919 2,175 2,196 
100 116 166 118 130 148 166 
142 1,085 1,279 1,479 2,522 3,346 2,806 8,008 3,128 
604 7664 684 830 1,059 1,284 1,828 1,418 1,410 
179 189 367 462 782 541 604 669 782 
177 176 335 384 590 435 457 590 
191 106 147 140 191 
126 141 188 223 322 365 408 378 396 408 
138 118 168 161 162 348 342 252 287 267 342 
Related Institutions Millions 
113 508 599 880 1,111 1,305 1,564 1,358 1,422 1,492 1,564 
221 313 253 285 262 280 285 
117 167 198 241 356 386 418 443 
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XI, May 1958 Colombia 


Aug Sept Oct Nov Dec Jan Feb Mar 


End Period 


Exchange Rates 


4.11 4.10 4.28 4.03 4.10 3.91 4.09 4.28 4.66 4.82 4.68 RATE 
2.500 4.12 4.28 5.31 4.25 4.28 4.97 5.19 5.31 5.78 6.05 5.98 OTHER 
2.510 5.35 5.54 5.97 5.50 5.54 5.58 5.84 5.97 6.49 6.79 
6.42 5.96 5.94 6.22 5.95 5.94 6.18 6.20 6.22 6.80 6.87 7.24 Exp. Imp. Rate 
End Period Gold and Foreign Exchange 
210 211 132 145 169 132 122 132 145 BANK THE REPUBLIC......... 
Related Data from Other Sources 

205 186 153 195 186 202 175 153 148 140 DOLLAR ASSETS REPORTED 
154 123 139 123 137 109 Colombian and Banks 
158 123 101 107 101 124 119 107 107 DOLLAR LIABILITIES 

End Period Monetary Survey 
742 734 549 641 549 497 538 519 FOREIGN 
774 883 938 891 938 998 1,036 1,071 CLAIMS GOVERNMENT 
2,877 2,563 2,470 2,568 2,585 2,648 2,776 CLAIMS PRIVATE SECTOR a22 
424 492 443 452 443 443 467 504 CLAIMS RELATED INSTITUTIONS b22 
588 866 891 832 910 789 728 UNCLASSIFIED ASSETS 
2,640 2,698 2,696 2,698 2,727 2,847 3,059 MONEY.... 
728 700 712 700 596 628 664 025 
151 175 102 118 102 105 107 GOVERNMENT 
272 240 226 196 226 259 414 408 FOREIGN 
556 574 570 574 571 566 583 CAPITAL ACCOUNTS 
758 967 1,025 1,053 1,025 1,175 934 7197 UNCLASSIFIED LIABILITIES. . 27 
Related Data 
2,498 2,672 3,163 3,244 3,127 2,879 3,132 3,158 
End Period Bank the Republic 
524 528 330 330 300 329 362 317 309 FOREIGN 
714 820 983 828 875 935 967 983 996 992 CLAIMS GOVERNMENT 
131 291 447 255 291 349 404 447 540 599 CLAIMS PRIVATE SECTOR..... 
807 318 404 479 340 404 482 456 479 384 431 CLAIMS COMMERCIAL BANKS 
264 211 220 211 210 243 258 278 CLAIMS RELATED INSTITUTIONS 
1,974 2,297 2,298 2,796 2,278 2,298 2,486 2,631 2,796 2,751 2,843 Assets Liabilities 
1,363 1,522 1,816 1,539 1,522 1,554 1,648 1,816 1,772 1,882 MONETARY LIABILITIES 
398 406 428 406 332 331 409 To: Commercial Banks 
794 918 975 1,077 1,186 1,261 Private Sector 
151 175 102 118 102 105 107 Government... 
814 988 1,242 966 957 964 1,021 1,242 1,046 1,028 In: Currency.. 
549 543 564 574 57 564 590 627 57 72 854 Deposits z 
132 134 133 144 134 133 133 138 144 145 145 ACCOUNTS... 
End Period Commercial Banks 
398 415 425 438 425 354 435 CasH 
336 348 333 354 333 270 275 334 Bank the Republic 
218 206 219 219 219 197 209 201 FOREIGN ASSETS 
2,281 2,202 2,272 2,216 2,272 2,286 2,244 2,235 CLAIMS PRIVATE SECTOR 
195 228 232 232 232 234 224 226 CLAIMS RELATED INSTITUTIONS 
3,682 3,790 3,910 3,910 3,716 Assets Liabilities 
1,598 1,683 1,685 1,704 1,685 1,610 1,620 1,784 MONETARY 
743 689 618 644 618 527 531 525 

572 492 525 492 418 431 430 Time and Savings Deposits 
150 117 126 119 126 108 100 Foreign Currency Deposits 
237 195 180 180 168 200 188 FOREIGN LIABILITIES 
427 468 489 483 489 485 484 494 ACCOUNTS. 
305 332 410 348 410 486 461 424 CREDIT FROM BANK REPUBLIC 

End Period Related Institutions 

127 126 139 126 139 140 129 122 CLAIMS GOVERNMENT 
1,265 1,308 1,347 1,304 1,347 1,378 1,416 1,434 CLAIMS PRIVATE SECTOR 
1,609 1,652 1,676 1,676 1,719 1,736 1,758 Assets 
291 287 311 316 323 TIME AND SAVINGS 
462 478 507 502 507 524 550 
378 393 386 393 394 395 400 ACCOUNTS. 


336 281 292 CREDIT FROM BANKS 


150 


Colombia 


INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 


Population: 8.5 million 1937; 13.2 million 1957. 


Exchange Rates: Effective March 27, 1958, a fixed buying rate of 6.10 
pesos per dollar applies all exports. Exports coffee, bananas, 
and precious metals are subject per cent exchange tax (calculated 
minimum surrender price dollars per kilogram sack 
the case coffee), and the proceeds all other exports, except petroleum 
exports, are taxed per cent. addition the exchange tax, there 
tax kind coffee exports and exporters are required deliver the 
National Federation Coffee Growers amount coffee equivalent 
per cent the quantity exported. 


Coffee exporters must surrender minimum dollars for each 
70 kilogram sack exported. The CoFrEE Export Rare is an effective 
rate obtained dividing the dollar proceeds from the export the 
net peso receipts the exporter (i.e., peso proceeds after deduction 
exchange taxes, the approximate value the tax kind, and the cost, 
any, purchasing exchange the free market cover the difference 
between the export price and the minimum surrender price). Since 
March 27, 1958, importers may acquire dollar exchange cover their 
import payments public auctions conducted the Banco 
Republica the free market. All imports, except imports for the 
petroleum and metal extracting industries, made through the auction 

narket are subject remittance tax per cent which must paid 

dollars purchased the free market, and the PRINCIPAL SELLING 
RATE the average price paid for dollars the auctions plus the tax 
The FREE RATE applies non-registered capital, certain invisibles, and 
optional for import payments. 


Prior March 27, 1958 and from June 17, 1957 there were two ex- 
change markets. Trade transactions and certain invisible and capital 
transfers were conducted certificate market fluctuating rates. All 
other transactions took place separate free market. All exports 
except petroleum were subject per cent tax until September 25, 
1957 when this tax was reduced per cent for all exports except coffee, 
bananas, and precious metals for which the 15 per cent rate continued to 
apply. Throughout this period the minimum surrender price for coffee 
proceeds was maintained 100 dollars per kilogram sack. 


f 


From December 1948 July 1950 additional effective import rates 
were 2.272 and 2.545. For historical summary the exchange rate 


175 1956 +++++++++ By Quarters 
1937-\1950 1951 1952 1953 1954 1955 1956 1957 I Il il IV 
Per Cen 
4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 
3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 
OF LIVING (63 1953 =100 
9 62 88 95 94 100 107 109 120 151 112 117 22 127 
100 109 108 115 132 112 117 114 116 
International Trade Millions Pesos 
900 70a 152 771 985 1,410 1,579 1,464 1,660 410 423 437 390 
70b 600 743 850 1,150 1,225 1,848 1,423 340 342 359 306 
126 174 179 191 189 154 175 
70e 170 711 989 1,038 1,367 1,679 1,673 1,643 2,065 437 463 410 333 
Millions of US Dollars 
7la 86.1 395.6 463.3 73.3 557.1 579.6 599.1 519.6 156.5 156.9 52.2 133.4 
71b 53.9 307.9 359.8 379.9 550.2 484.1 474.6 390.1 128.7 124.8 121.3 99.7 
Tie 20.2 64.8 73.5 71.4 75.8 61.5 69.9 72.4 16.5 16.9 17.8 18.7 
71d 15.5 13.3 15.1 14.8 13.2 13.3 15.3 11.4 4.3 3.9 4.2 3.0 
Tle 96.0 364.7 419.0 415.4 671.8 669.3 657.2 476.7 174.9 185.2 164.0 133.2 
1953 = 100 
a 52 68 72 76 100 87 88 76 73 87 82 73 63 
b 55 88 101 97 100 95 79 90 x4 R4 &S 92 102 
73 101 87 99 97 100 86 87 100 74 112 100 109 79 
74 28 a7 73 7 100 120 116 116 26 125 112 91 
ions ae 75 19 74 87 92 100 133 112 146 128 135 160 157 
MPORTS (74) “Y= a 16 74 86 91 100 137 114 153 166 132 140 170 166 
rae “s 5 b 35 76 90 96 100 105 102 100 102 10) 101 102 
76 38 79 102 105 100 100 102 104 
77 2 90 98 95 100 130 107 121 108 115 117 129 12) 
a 20 89 98 95 100 134 108 124 107 117 120 134 124 
’ T PRICES b 48 96 96 96 100 106 102 100 {13 102 {ol {01 102 
108 108 100 100 102 104 104 109 105 104 
Income Billions Pesos 
NATIONAL INCOME 5.76 6.38 7.01 7.92 9.05 
NATIONAL PRODUCT 6.32 7.11 7.86 8.90 10.34 11.28 
Private Investment .92 1.19 1.36 1.41 
Private Consumption 5.02 5.41 6.04 6.61 7.71 8.20 


system see for June 1954 and December 1957 
factors see March 1958 issue 


For IFS conversion 


Gold and Foreign Exchange: The Bank of the Republic's holdings 
FOREIGN EXCHANGE are vitually all dollars and include 
amount IBRD bonds well net balances bilateral trade 
agreements. The FOREIGN EXCHANGE HOLDINGS reported for the 
COMMERCIAL BANKS include the holdings the Related Institutions 
Related Data from Other Sources DOLLAR ASSETS REPORTED 
are deposits and short-term obligations held for Colombian account, 
reported all banks the US. The data holdings Govern- 
ment and Banks presumably include amounts approximately equal 
the dollar components the data reported from Colombian 
DOLLAR LIABILITIES REPORTED are short-term dollar 
liabilities Colombia reported all banks the US. They com- 
prise mainly short-term private or official borrowing from US banks, 
dollar drafts on Colombian residents in process of collection and, 
other short-term liabilities due collectable banks. The 
asset and liability data are drawn only from the records banks. 
Since most Colombian dollar assets are held with banks, whereas 
only part dollar liabilities recorded banks, the 
coverage more complete for assets than for its liabilities, 
and the net lines and does not measure net dollar 
position. IMF quota (50 million dollars) 
minus IMF holdings pesos, i.e., the gold subscription minus net draw- 
ings. Data reported from Colombian sources not include the Net 
IMF Position. The IMF entries represent resources made available 
received from the IMF and not the sums that Colombia may draw. 


sources 


Monetary Survey: consolidation the accounts the Bank the 
Republic and the Commercial Banks FOREIGN ASSETS, insofar they 
are those the Bank the Republic are the equivalent the data 
reported the section above converted par prior July 1956, 
and 2.50 pesos per dollar thereafter. Holdings the Commercial 
Banks are reported the Bank the Republic, and the 
conversion rates are not known. Assets Liabilities the sum the 
comparable items the sections below, less Claims the Bank the 
Republic Commercial Banks, the Cash the Commercial Banks, and 
Bank the Republic shares held Commercial Banks (4, 14, 17, 21, 
25, 35, and million pesos 1937 and 1950 through 1955). MONEY 
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Colombia 


Aug Sept Oct Nov 


Per Cent 


4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 
3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 


1953 =100 


135 148 158 160 158 158 158 160 
121 130 136 142 135 140 142 
Millions Pesos 

412 322 608 527 199 141 164 177 
320 244 454 405 148 100 128 137 

229 246 741 849 246 302 308 294 


Millions Dollars 


140.0 117.4 138.2 124.1 44.6 32.4 41.2 41.6 
103.4 74.8 112.8 99.1 36.6 24.3 32.8 
18.9 17.2 6.9 5.5 5.1 5.6 
3.7 2.3 2.6 2.8 
91.5 98.2 138.9 148.0 45.3 51.2 
73 55 R5 82 85 8&3 &3 
151 150 184 177 187 183 167 178 
157 154 177 168 182 172 157 168 
229 235 220 249 228 240 
Prices Dollare 
117 111 104 99 106 100 9T 99 
113 115 113 113 112 115 


102 108 


comprises the Monetary Liabilities the Bank the Republic 
the Private Sector and Related Institutions (primarily currency), and 
the Monetary Deposits Banks. Monetary deposits are 
those transferable check, excluding sight deposits not transferable 
check. Prior 1952 the data are taken from the Bank the 
Republic’s Review and include the small monetary liabilities the 
Related Institutions 


comprises Quasi-Monetary Liabilities the Bank the 
Republic, and Time and Savings Deposits and Foreign Currency 
Deposits the Commercial Banks. addition there are significant 

rivate holdings of Time and Savings Deposits with, and Bonds of, 
telated Institutions (see section below), and government securities 
126 million pesos the end 1950). include 
those Official Entities that turn include Prepayments for Exchange 
(See note Nicaragua). FOREIGN LIABILITIES exceed those shown 
line the amount the foreign liabilities the Bank the Republic 
not reported separately. BANK are monthly totals and ave 
monthly totals checks paid all Commercial Banks and Related 
Institutions. 


The Review the Bank the Republic provides table, summarized 
below, analyzing changes the Money Supply according origin 
data millions pesos): 


1951 1952 1953 1954 1955 
International Reserves 270 $27 396 27 250 
Fiduciary Circulation 941 1,093 1,219 1,477 1,834 
Money Supply, including Government Deposits 1,218 1,421 1,616 2,004 2,084 
Less: Government Deposits 91 lil 67 157 161 
Money Supply, excluding Government Deposits 1,120 1,309 1,549 1,847 1,934 
The above data may be reconciled with J FS as follows 
IFS Money 1,550 1,843 1,911 
Plus: Government Deposits 67 157 151 
Plus: Monetary Deposits at Related Institutions 26 34 43 
Less: Cash of Related Institutions with Monetary System —28 30 —20 
Money Supply 1,616 2,004 ,084 
IFS Foreign Assets S86 554 $71 
Plus: Net IMF Position 24 24 —24 
Plus: Net IBRD Position 1 1 2 
Leas: Foreign Assets of Commercial Banks —14 —62 —98 
International Reserves 396 627 250 
Net of All Other /FS Entries 1,232 1,446 1,692 
Offset for Classification and Coverage Differences 
Net IMF Position —24 —24 24 
Net IBRD Position 1 —1 —2 
Foreign Asseta of Commercial Banks 14 62 98 
Adjustment for coverage differences 
Net Monetary Creation by Related Institutions —2 4 23 
Fiduciary Circulation 1, 219 1,477 1,834 


Dec Jan Feb Mar 
Interest, Prices, Production 
4.00 4.00 4.00 RATE 
3.00 3.00 3.00 For Agriculture 
162 163 164 Prices: Home and Goods 
144 144 145 148 Cost LIVING 
International Trade 
186 EXPORTS a70 
140 Coffee b70 
248 IMPORTS, e70 
41.4 EXPORTS... 
32.7 Coffee b71 
6.4 4.4 Petroleum 
1.4 VALUE GOLD PRODUCED 
41.9 cif.... 
81 61 Coffee : A 
Petroleum 
113 VOLUME GOLD PRODUCED 
IMPORTS 
186 EXPORT PRICES 
178 Coffee 
236 Petroleum 
IMPORT PRICES 
100 EXPORT PRICES 
117 113 Petroleum 
IMPORT PRICES 


The Review provides two totals the Money Supply, the first in- 
cluding, and the second excluding, Government deposits. The data 
differ from mainly that unlike they Related 
tions the Monetary System, and they exclude the Foreign Assets 
Banks from International Reserves. 


Bank the Republic: ASSETS were revalued July 1956. 
CLAIMS GOVERNMENT include the net IMF position. CLAIMS 
RELATED INSTITUTIONS consist largely bonds issued those institu- 
tions and held the Bank the Republic. the end 1954, 139 
million pesos these were claims the Agricultural Bank. 
Liabilities the balance sheet total plus the total Treasury coin outside 
the Bank, adjusted the net all the IMF and IBRD accounts. 
MONETARY LIABILITIES include the coin issue the Treasury. QUASI- 
MONETARY LIABILITIES are deposits with the Bank the Republic not 
transferable check. 


Commercial Banks: The Banks included these data are 
the eleven domestically-owned banks and the five foreign-owned banks 
reported Colombian statistics, and the Banco Popular which included 
with commercial banks since the distribution its balance sheet items 
similar that the other commercial banks. Assets= Liabilities 
the balance sheet total, less unpaid capital and inter-bank deposits. 
For discussion FOREIGN CURRENCY see Salvador notes. 
FOREIGN LIABILITIES are balances due head offices abroad and foreign 
currency deposits foreign banks. 


Related Institutions: The Related Institutions are three savings banks, 
three mortgage banks, one government-owned development institution, 
and two new minor banks. Approximately 750 million pesos the 
assets these institutions were accounted for the government-owned 
savings bank and the government-owned development institution. 
BANKS comprises Deposits with the Bank the Republic (line 
35b minus line 50a) and with the Commercial Banks. Assets Liabilities 
the total the items shown the published balance sheets, less 
unpaid capital. AND Deposits include small amounts 
Foreign Currency Deposits. BONDs are largely cedulas (See note 
Ecuador). The data reported here include only the Bonds held others 
than banks. The holdings are the major part CREDIT FROM 
BANKS, and the distribution this credit indicated lines and 44. 
FOREIGN LIABILITIES are deposits foreign banks. CREDIT FROM 
BANKS includes credits from the Bank the Republic and from the 
Commercial Banks and consists largely Bonds held those banks. 


Continued Country Notes. 
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osta INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


1956 +++++++++ By Quarters 
1951 1952 1953 1954 1955 1956 1957 


IMPORT RATES (2) 


Colones per Dollar: 


PRINCIPAL EXPORT RATE (1) 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 
1956 1957 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 
7.00 6.65 6.65 6.65 6.65 6.65 6.65 6.65 6.65 6.65 6.65 


Millions 


3.72 8.21 14.56 17.66 15.67 19.55 11.77 11.75 18.15 
.04 2.06 2.06 2.06 2.05 2.05 2.05 2.07 2.10 2.06 2.05 2.05 2.07 
1.11 6.16 12.51 15.60 13.62 17.49 9.70 9.65 20.85 16.09 9.70 
3.02 3.26 2.87 3.96 4.62 4.08 4.52 4.87 4.48 
6.51 8.71 12.10 13.43 15.31 17.59 14.59 14.59 
Millions Colones: 
11.8 48.0 66.3 100.4 115.1 88.9 161.9 126.8 79.6 88.9 
80.6 48.7 30.1 17.9 24.1 29.0 
376.6 387.3 450.0 490.4 533.2 600.0 622.0 619.6 
49.7 204.5 224.4 264.8 290.5 325.3 339.6 342.1 370.6 328.1 
27.5 31.0 38.4 45.0 48.8 61.4 82.8 66.2 
27b 8.1 30.7 39.5 19.1 18.3 10.3 11.2 19.5 21.5 15.2 
22.8 68.2 70.0 93.0 102.2 124.8 187.7 151.8 126.4 181.1 188.1 187.7 
36.7 209.7 228.3 259.5 304.7 372.2 384.6 429.5 390.0 384.7 369.8 393.6 
Millions 
6.4 20.9 49.3 82.0 87.8 109.5 65.9 65.8 124.8 101.6 59.6 65.9 
25.0 17.8 24.1 28.1 27.7 26.9 40.6 
13.4 12.7 12.5 12.4 12.3 12.1 2.0 11.8 12.1 2.0 12.0 2.0 
81.3 75.3 79.8 88.6 97.7 105.3 142.1 54.9 74.4 93.4 
33.4 160.5 183.7 220.1 246.6 254.2 250.5 286.7 247.4 242.8 230.1 250.5 
29.6 127.0 151.5 210.5 212.9 288.4 210.5 192.1 212.9 
7.9 28.9 38.5 42.4 45.9 48.0 58.5 63.2 60.2 62.2 51.1 58.5 
108.5 125.4 188.3 155.5 52.9 151.2 169.6 147.6 189.1 151.2 
4.5 9.5 6.4 3.4 7.0 5.3 3.2 5.6 2.7 14.2 8.5 3.2 
107.5 122.1 177.4 178.9 175.9 195.6 158.3 152.6 175.9 
19.5 29.4 34.6 37.0 41.4 47.2 39.5 
1.0 31.9 13.0 13.1 7.0 6.8 7.8 6.6 7.0 
19.4 28.6 11.9 12.6 6.6 5.0 6.4 6.8 6.2 6.6 
5.0 5.5 5.6 6.3 6.9 7.6 9.3 7.6 8.1 8.1 8.4 
Commercial Banks Millions of Colones: 
8.0 24.3 38.7 41.6 45.3 47.4 57.8 60.8 62.0 50.8 
12.7 13.8 19.4 22.7 24.8 26.5 21.6 19.8 20.1 24.8 
2.1 11.6 19.8 22.6 25.4 29.2 38.0 36.0 29.8 30.7 
11.0 2.6 3.2 4.4 4.9 24.0 
315.5 312.6 350.4 386.5 478.6 79.6 521.1 584.6 
117.7 139.8 52.6 201.2 189.5 189.5 191.4 
24.7 96.2 102.6 127.5 187.8 149.2 168.7 179.4 168.1 165.2 159.0 168.7 
9.7 13.3 11.9 15.0 20.6 25.4 22.2 21.8 28.8 22.2 
26.4 28.7 36.3 60.9 70.7 64.8 67.5 
2.5 3.4 3.6 4.4 5.6 9.4 12.2 6.6 7.2 9.2 9.4 
18.7 61.2 62.7 64.4 86.7 95.3 116.7 142.6 118.8 128.0 125.0 
81.8 75.2 79.8 97.7 54.9 74.4 93.4 105.8 
Mortgage Banks Millions of Colones: 
56.4 56.5 58.7 84.4 85.1 85.1 86.1 85.9 85.5 85.1 
47.8 65.6 100.1 99.0 101.2 100.3 99.8 
4.6 4.3 5.4 16.9 27.0 41.8 45.0 43.4 44.2 45.0 
CREDIT FROM: CENTRAL BANK (53 12.8 12.7 12.5 12.4 12.3 12.1 12.0 11.8 12.1 12.0 12.0 12.0 
2.9 2.3 1.7 2.5 4.0 3.9 2.5 2.5 
and Prices Cont 
4.00 4.00 4.00 4.00 5.00 5.00 5.00 5.00 5.00 5.00 
3.00 3.00 3.00 3.00 3.00 3.04 3.00 3.00 3.00 


=100 
HOME AND IMPORT GOODS (62 113 116 105 100 104 107 108 108 109 108 107 108 
100 108 103 100 106 108 109 109 110 109 107 109 
104 100 100 103 106 107 110 108 107 106 108 


80 


1956 1957 


5.67 
Gold and Foreign Exchange 


XI, May 1958 Costa Rica 


Aug Sept Oct Nov Dec Jan Feb Mar 


End Period Exchange Rates 


End Period Gold and Foreign Exchange 


Related Data from Other 


End Period Monetary Survey 


CLAIMS GOVERNMENT 

CLAIMS OFFICIAL ENTITIES 

CLAIMS PRIVATE SECTOR 

CLAIMS MORTGAGE 

UNCLASSIFIED 

MONEY...... 

GOVERNMENT 

CAPITAL ACCOUNTS...... 

UNCLASSIFIED LIABILITIES 


Related Data 


Central Bank 
FOREIGN ASSETS..... 
CLAIMS GOVERNMENT. 
CLAIMS MORTGAGE BANKS.... 
CLAIMS COMMERCIAL BANKS. 
Assets 
To: Banks...... 
Private Sector 
Government 
In: Currency... 
Deposits. 
QUASI-MONETARY 
Private Sector. 
Government. 
CAPITAL ACCOUNTS. 


Period Commercial Banks 
53. 


ee 


to ort 


9 


Crore 


cw 


w 


Central Bank.. 
ASSETS. 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
CLAIMS MORTGAGE BANKS.... 
Assets Liabilities 
MONETARY 
Private 
Official Entities 
Government..... 
Private Sector. 
Official Entities 
ACCOUNTS 
CREDIT FROM CENTRAL BANK 


End Period Mortgage Banks 


84.6 84. CLAIMS PRIVATE SECTOR 
44.1 45.2 
32.8 CAPITAL ACCOUNTS. 


Per Cent Interest and Prices 
DISCOUNT RATES 

109 111 Prices: Home and Import Goods 


111 113 Home Goods 


2.7 
2.0 
3.1 
5.5 
§.2 


‘ 
AK 


& 


< 


a27 
b27 
End Period 
254 
210 
148 
166 
8 
2 
18.8 20.6 26.5 20.1 20.6 19.1 26.5 20.0 20.8 
34.9 34.2 36.0 34.2 34.2 34.1 36.0 35.6 
24.0 19.4 25.4 15.6 19.4 20.3 25.4 23.9 24.2 
612. .0 > 
176. .8 A 
22. 
131. 
54 
b60 


Costa Rica INTERNATIONAL FINANCIAL STATISTICS 


International Trade 


Millions Colones 
100} 95.1 $12.1 356.1 411.8 450.0 476.2 456.2 381.5 146.0 80.8 
EXPORTS (70 51.4 176.9 192.9 215.4 201.0 201.1 186.5 144.2 46.9 2.8 
34.5 100.1 124.5 188.4 196.6 190.0 84.2 36.8 15.5 53.4 
11.2 11.0 22.6 46.6 35.1 19.0 4.9 4.7 2.1 7.2 
345.2 401.3 417.9 452.0 492.0 565.6 141.1 139.6 154.3 
6.14 17.82 22.18 24.32 38.55 6.56 2.76 
1.38 1.99 1.94 4.20 4.02 8.30 5.90 2.90 1.09 
46.02 55.73 67.87 78.67 80.02 87.47 91.23 102.81 21.07 22.76 22.52 24.89 
1958 =100 
EXPORT PRICES 108 126 100 140 144 143 
125 100 114 106 116 116 118 117 117 
100 100 103 113 114 113 111 114 
101 100 100 100 103 107 104 103 104 
106 117 100 100 100 103 104 103 102 104 
143 111 100 104 105 104 104 105 105 105 
1956 1957, (1988 National Income 
1,120 1,210 1,300 1,540 1,700 NATIONAL INCOME 
Population: thousand 1937; 1,035 thousand 1957. Hence they not measure the results transactions multiple 
rates, effect since mid-1952, are (in Treasury coin circulation, 1.7 million colone The Central Bank 
assumed the coin issue function 1951 and equivalent 
Exports: 5.60 ... Total proceeds of most exports. Used also for a few Invisibles and claim on the government. Assets = Liabilities is the sum of the com- 
6.27 eiccbaramier nies os nat pe Nal representing approx- parable entries in the sect ions be low less Central Bank Claims on Com- 
imately per cent total exports. This rate results from the mercial Banks and Commercial Bank Cash. comprises the 
export proceeds per cent the 5.60 rate and per cent Monetary Liabilities the Central Bank the Private Sector (including 
6.62 Official Entities and Mortgage Banks), Treasury coin outside banks 
5 per cent of total exports). This rate results from the sale of (for 1937), and the Monetary Deposits of the Private Sector and 
export proceeds one per cent the 5.60 rate and per cent Official Entities with the Banks. The data can analyzed 
the 6.63 rate. Prior to February 22, 1956 and from September 21, 
1955 cacao exports had been the 6.27 rate follows (in millions colones end years): 
6.63 Most invisibles receipts and mixing rate for exports listed above 
<5 Imports: 6.67 Imports of goods considered most essential to the Costa Rican 1950 1951 1952 1953 1954 1955 1956 1957 
c economy (approximately one-half of imports), government ex Currency 101.0 108.3 125.3 137.9 155.3 162.8 151.0 169.5 
=p 5 penditures abroad, and student remittances Deposit Money 103.6 116.1 139.5 152.6 170.0 186.7 191.1 


201.1 
4.65 Remaining imports and non-trade payments Money 204.5 224.4 264.8 290.5 325.3 3396 342.1 370.6 


Prior October 1948 the fixed rate applied all trade 

transactions and free rate was effect for most non-trade transactions. 

Beginning October 1948 the free rate was made applicable about one- 

fourth imports and surcharge (included the quotation shown) 

was added. April 1950 the applicability the free rate was increased 

and late 1951 and early 1952 further increased its present proportion 


This series different from that published the Central Bank mainly 
because the latter includes money the monetary deposits the 
Government with the Central Bank and the Commercial Banks. The 
Central Bank analyzes origins the Money Supply follows (in 
millions colones the end the years): 


October 1951 surcharge was added the preferred rate and the sur- 123 
charges the free rate were multiplied make (as the end 1950) 174 178 175 187 228 218 


effective rates 9.27 for most free market transactions and 11.82, 
and 14.37 for others. mid-1952 the free rate was stabilized 


Factors external origin are defined the net foreign assets and 
the current level 6.65. foreign liabilities, including the net IMF position positive factor 
IFS conversion factor for exports 5.615 colones per dollar except for and foreign currency liabilities residents negative factor. The 
exports cacao since September 1955 which are converted effective difference between this total and the Money Supply taken the 
rates. For imports the factors, colones per dollar, are: measure factors internal origin. comprises the 
1937 5.62 1950 Central short-term liabilities the Private Sector (includin 
1948 5.9 1951 7.7 Official Entities) and non-checking Deposits the Private Sector anc 
1949 Thereafter 6.2 Official Entities with the Commercial Banks. The latter include foreign 
Gold and Foreign Exchange: Foreign Exchange holdings are virtually currency deposits residents (see Salvador notes Deposit Money 
all dollars. Central Bank data for 1937 refer the former Banks). UNCLASSIFIED LIABILITIES for 1950 and 1951 include pre- 
Issue Department the National Bank. DoLLARS REPORTED payments for foreign exchange amounting 23.0, and million colones 
are deposits and short-term obligations held for Costa Rican account, (see note Nicaraguan Monetary Survey). BANK are monthly 
reported banks the New York Federal Reserve District. Insofar totals and averages monthly totals debits checking deposits 
these are owing banks, they presumably include, approximately the Central Bank and the Commercial Banks, including deposits 
equal amounts, the data reported from Costa Rican sources. The the Government. 
excess Costa Rican figures over the figures recent years may 
reflect holdings outside the New York Federal Reserve District. NET Bank: The present Central Bank began operations 
IMF Costa Rica’s quota million dollars) minus IMF hold- February 1950. Prior data refer the former Issue Department 
ings colones, i.e., Costa Rica’s gold subscription and repurchases the National Liabilities represents the balance sheet 
subscription account minus net drawings. The IMF entries represent total adjusted exclude the national currency subscription IMF. 
resources made available received from IMF and not the sums 
that Costa Rica may draw. Commercial Banks: The five banks performing all commercial banking 
business Costa Rica, four which are nationalized. Assets Liabilities 
Monetary Survey: consolidation the accounts the Central Bank’ represents the balance sheet total, less deposits other banks and 
the Commercial Banks, and the Treasury coin issue. FOREIGN ASSETs checks process clearing. CREDIT FROM CENTRAL BANK represents 
taken from the balance sheets and reported here represent the almost entirely loans the Commercial Banks for the purpose financ- 
dollar amounts foreign holdings valued for the most part par rates. ing credit agriculture directly and through local Rural Credit Boards. 


VoLUME XI, NUMBER May 1958 


Costa 


Quarters 
Aug Sept Oct Nov 


Millions Colones 


168.3 118.2 75.7 27.7 25.9 
46.3 45.6 40.5 14.0 15.8 
109.9 59.9 19.3 7.6 3.7 
4.6 5.6 5.1 2.0 1.8 
135.5 169.9 161.1 171.0 54.9 55.3 57.3 57.2 


Millions Dollars 


29.99 20.90 13.35 19.57 4.88 4.57 4.26 6.87 
8.24 8.11 7.22 2.50 2.82 
19.56 10.66 3.43 1.35 
21.85 27.41 25.98 8.86 8.91 9.24 9.22 
19563 —100 
88 87 77 80 90 
111 140 132 
112 110 107 106 103 
105 105 105 105 105 
125 119 110 108 101 
107 107 107 108 107 108 109 108 
107 
104 104 105 104 105 105 104 104 


Mortgage Banks: The Mortgage Department the National Bank 
and the Mortgage Credit Bank, liquidation since 1933. 


Interest and Prices: The Discount Rates the Central Bank are the 
rates which the Bank discounts commercial, agricultural, and indus- 
trial paper for the Commercial Banks. The volume such discounts 
ordinarily large and most the discounts are agricultural paper. The 
Bank also makes large volume loans per cent per annum for 
financing the Rural Credit Boards and the Mortgage Bank 
per cent per annum. indication the long-term domestic rate 
interest the yields maturity (averages daily rates) the Refunding 
Loan 1949 maturing 1972 are shown. Discount Rates (in per cent 
per annum) and dates establishment: 


April, Feb 1950 4.00 April 1954 


Prices: The two wholesale price indexes are compiled the Central 
Bank. One refers home goods, i.e., goods domestically produced 
for domestic consumption. The other includes imports, with about 
per cent the weights 1936. Both indexes measure domestic 
market prices, i.e., imports, when included, are included with their 
domestic market prices, and the three principal export commodities 
(coffee, bananas, and cacao) are included with their domestic market 
and with weights representing domestic consumption (about 
per cent the home goods index and about per cent the other 
For the explanation the fall the import component the 
index home and import goods, which makes that index very much 
lower than the home goods index, see notes International Trade, 
below. 


International Trade: The data dollars are the Central Bank 
data which the valuation banana exports adjusted from the 
nominal valuation the customs returns estimate fob market 
value. amounts gold exports and imports have been subtracted 
some years. The export data colones represent the dollar values 
exports converted 5.615 colones per dollar except for cacao beginning 
October 1955 (see notes Exchange Rates section). The use 
multiple exchange rates for imports and the extent the difference be- 
tween the various import rates from 1949 through 1951 make difficult 
measure the colon value imports. Since 1951 imports have been 
approximately half the 5.67 rate and half the 6.65 rate. Estimates 
the effective rates for the conversion the value imports dollars 
into imports expressed colones have been made from the commodity 
distribution imports explained the note the Exchange Rate 
Section. 


The Volume and Price Indexes Exports are made 
Laspeyres indexes bananas, coffee, and cacao, combined with 1953 
value weights. The export price data are unit values derived from quan- 
tity and dollar value data after adjustment the banana values esti- 
mated fob values, i.e., the export price data for bananas represent the 
fob export prices used the Central Bank the revaluation 
the customs data. Inasmuch the export rate for substantially all 
exports has been constant throughout the time period covered, the index 
both index dollar prices and index colon prices. The whole- 
sales price indexes the Central Bank Bulletin includes sub-index for 


1957 «+++ eee eee By Months 


Months 
Dec Jan Feb Mar 


International Trade 


Bananas.... 

Cacao 

56.5 Imports, cif 


8.45 EXPORTS 
Bananas 
Coffee 
Cacao 


VOLUME EXPORTS 
Bananas 
Coffee 
Cacao 
VOLUME IMPORTS 
Bananas 
Coffee 
Cacao 
Prices (in Colones) b77 


export goods. This index, however, measures the domestic consumption 
prices bananas, coffee, and cacao and not their export prices and 
very different from the index export prices: 


1948 1949 1950 1951 1952 1953 1954 


7 717 107 106 99 137 100 
65 B4 98 94 100 110 


Central Bank index 


IFS index 6 


tor 


The Volume Index Imports derived from the value im- 
ports dollars and the index export prices (see notes Import Price 
Index, below Owing the use multiple import 
rates and other restrictions imports, three different measurements 
import prices are relevant. The index ofi mport prices dollars represents 
the index export prices (see page). Insofar Costa Rica’s 
imports are distributed similarly the distribution exports, insofar 
prices similar goods bought from elsewhere moved similarly 
prices, and far freight rates have been constant, the index 
export prices indicates the development Costa Rican import prices 
expressed dollars. The index indicates changes import prices for 
the economy whole, i.e., unaffected changes import taxes 
levied through multiple currency systems other devices and unaffected 
changes importer’s profits. Import prices expressed colones are 
measured with two indexes. Series represents the dollar index con- 
verted into colones the rates used for the conversion the value 
imports from dollars colones. Series the Central Bank index 
the domestic market prices imported commodities. Costa Rican 
import prices colones declined from 1950 through 1954. The decline 
represents primarily the effects changes the multiple currency 
system which have reduced the effective average rate Costa Rican 
imports from 7.5 6.2 between 1950 and 1952 and part the fall 
world textile and wheat prices which series are possibly over- 
weighted. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook. export data agree essentially with The import 
entries agree with /FS except for the adjustment fob basis and 
other small adjustments. Millions Dollars): 


1952 1953 195, 1955 195 
Goods and Services 5.8 1.6 3 8.2 -—19.7 
Exports, fob 71.9 79.3 85.7 0.7 64.7 
Imports, fob —§9.2 ~—64.8 —70.9 7 —81.6 
Investment income (net 14.7 11.9 ~—11.7 6 1.2 
Other (net) —3.8 —4.2 —3.4 6 1.6 
Private Donations 5 4 4 9 
Private Capital ~.6 2.6 5 13.4 1.2 
Long-term liabilities 1.1 2 9 9.4 5.2 
Trade credits 3 2 9 3.2 3 
Other 2.0 1.2 1.3 & 4.3 
Official Donations 1.4 6 1.9 2.5 2.3 
Official and Bank Capital 6.9 3.1 1.1 2 11.0 
Long-term capital -.1 -.3 -1.0 3.2 1.8 
Short-term capital 
Net foreign assets (increase —) —6.8 2.8 2.1 3.4 9.2 
Monetary gold (increase —). 
Net Errors and Omissions 11.9 1.0 —3.6 7.9 4.3 
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1.00 
1.02 
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147 
113 
284 
259 
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28 
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115 
1,029 
79 663 
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3 
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52 
114 
38 
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147 567 
122 
244 
131 563 
109 
128 
112 
116 
146 
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100 


99 


97 


655 


120 
98 
151 


1956 Quarters 


Pesos per Dollar: 
1.00 1.00 1.00 
1.02 1.02 1.02 
Millions Dollars: 
534 520 479 
136 136 136 
398 384 343 
430 438 378 
263 211 
186 194 136 
167 167 167 
13 13 
Millions Pesos: 
506 
319 361 330 
490 461 505 
92 95 98 
1,439 
918 938 
262 292 297 
214 216 144 
65 68 60 
1,039 992 
1,001 970 

Millions Pesos: 

534 520 
170 192 169 
765 784 721 
736 755 694 
261 282 263 
396 392 414 
441 435 468 
295 226 
282 216 
Millions Pesos: 

266 280 263 
271 254 
149 170 161 
490 461 505 
990 
681 667 675 
546 533 548 
507 524 
136 134 128 
237 265 274 
1953 = 100 

Millions Pesos 

189 190 111 
151 156 
100 
143 194 
1953 = 100 

108 120 
118 122 
117 
106 
117 


1.00 
1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 
495 448 481 454 493 479 441 
311 214 186 186 136 136 136 136 
185 234 295 269 357 343 305 375 
5 
292 329 361 422 378 389 403 
264 301 341 237 253 211 235 238 
207 241 272 163 183 136 131 163 
572 500 522 485 521 506 536 
129 149 255 330 271 
383 466 419 456 482 505 489 
1,146 1,200 1,169 1,237 1,853 1,389 
769 844 822 832 862 938 883 
169 175 187 196 243 297 241 
171 120 105 146 185 144 200 
28 R66 RRR 796 830 888 1,015 1,011 
495 448 481 454 493 479 441 
151 132 169 211 146 
610 649 642 681 716 721 
603 636 622 658 696 694 715 731 
222 224 213 201 221 263 241 
349 384 378 391 396 414 404 
406 438 428 437 445 468 484 451 
197 198 195 221 251 226 231 279 
169 176 180 212 237 216 216 267 
222 221 214 201 221 263 241 
198 200 200 192 208 254 229 
383 446 419 456 482 505 489 
768 825 769 803 938 
643 611 556 549 604 675 618 
505 518 482 470 498 548 504 
421 460 444 441 466 524 478 
117 148 168 211 274 215 
802 688 669 558 607 686 
672 578 529 432 473 524 138 
349 335 305 290 309 331 
323 243 224 142 164 193 
698 690 547 555 575 159 
150 96 91 100 85 93 
104 103 100 105 119 
125 115 100 100 


XI, May 1958 


1957 + ++++++++ By Quarters 1957+ ee eee ee eee By Months 1958 +++ By Months 
Aug Sept Oct Nov Dec Jan Feb Mar 


End Period 


Exchange Rates 


1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 RATE. 
1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 RATE 
End Period Gold and Foreign 
477 535 506 441 530 506 470 462 441 439 438 436 NATIONAL BANK 
136 136 136 136 136 136 136 136 136 136 136 136 Gold 
399 370 305 394 370 335 327 305 304 302 301 Foreign Exchange........... 
Related Data from Other Sources 

384 424 447 389 447 389 DOLLAR ASSETS REPORTED 
218 257 280 235 285 280 236 235 235 240 239 
135 165 174 131 182 174 131 129 131 137 135 Cuban Banks.... 
167 167 167 154 167 154 

End Period Monetary Survey 
501 560 460 493 490 460 463 460 FOREIGN ASSETS..... 
340 366 420 418 408 420 437 422 418 395 404 CLAIMS 
547 556 524 578 520 524 539 559 578 582 596 CLAIMS PRIVATE SECTOR .... 
108 109 105 120 107 105 112 107 120 114 126 UNCLASSIFIED 
1,496 1,594 1,578 1,576 1,588 1,578 1,581 1,578 1,576 1,554 1,586 Assets Liabilities 
924 992 942 971 949 942 934 917 971 909 930 MONEY 
327 363 405 398 392 405 403 404 398 407 420 QUASI- MONEY ae oe 
196 189 176 180 176 180 189 185 198 GOVERNMENT 

Related Data 

1,168 1,219 1,186 1,050 1,135 

End Period National Bank 
477 535 506 441 530 506 470 462 439 438 436 FOREIGN ASSETS 
153 168 188 211 181 189 214 198 211 224 235 227 CLAIMS GOVERNMENT 
714 782 781 756 793 781 780 762 756 777 783 774 Assets 
689 745 738 715 753 738 733 719 715 739 746 738 MONETARY LIABILITIES......... 
230 307 301 277 308 301 294 281 277 297 284 To: Banks....... 
414 418 407 426 414 407 402 406 426 410 418 Private Sector. 
460 464 455 484 460 455 449 451 484 458 465 483 In: Currency 
229 281 283 231 293 283 284 268 231 281 280 255 Deposits......... 
222 273 274 216 284 274 276 249 216 225 225 217 


End Period Deposit Money Banks 
246 305 300 266 300 292 269 266 290 286 
233 298 293 261 298 293 285 262 261 284 280 
187 198 207 226 232 223 224 207 171 169 CLAIMS 
547 556 578 520 524 539 559 582 596 CLAIMS PRIVATE 
1,067 1,162 1,151 1,159 1,149 1,152 1,154 1,159 1,147 1,166 Assets Liabilities......... 
681 762 698 683 699 698 690 686 683 668 MONETARY 
530 593 551 559 550 551 548 530 514 523 Demand 
510 574 535 545 535 535 532 511 545 499 513 
151 169 146 147 148 146 143 156 147 154 154 Government Deposits. 
307 344 388 384 377 388 387 386 384 392 409 SAVINGS DEPOSITS......... 
Prices 
100 100 100 100 100 WHOLESALE PRICES............. 
Millions Pesos International Trade 


1953 
VOLUME EXPORTS............ 


174 182 136 112 121 133 118 106 113 110 104 100 Sold 


IMPORT PRICES 


4, 

XPOR ICES 


Den mark INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 
Quarters 
. 1937-)\\1950 1951 1952 1953 1954 1955 1956 1957 I ll il IV 
6.907 
Kroner per Dollar: 
6.907 6.907 6.907 6.907 6.907 6.907 6.907 6.907 6.907 6.907 6.907 
Gold and Foreign Exchange Millions Dollars: 
200 69.6 97.0 117.8 141.7 166.6 143.4 171.9 
31.4 31.3 31.2 31.0 31.0 31.0 31.0 $1.0 31.0 31.0 $1.0 
e 12 16.1 65.5 86.4 110.4 135.4 112.4 102.0 100.1 140.9 111.2 103.4 96.6 100.1 
13 ‘ 163.0 I 83.3 62.3 88.5 137.3 136.7 133.8 25.6 130.2 139.2 132.6 133.8 
150 97.5 3.1 48.1 46.9 24.9 34.7 33.7 15.3 19.0 35.8 36.0 
38.7 71.5 98.7 89.5 84.1 105.8 5.8 87.0 78.8 79.3 
c 10.4 5.9 6.4 13.6 11.2 20.9 1.5 16.8 23.1 ke 20.9 
BANK 20.8 17.6 18.1 22.7 25.7 2.9 46.4 69.6 45.6 47.6 2.1 46.4 
45.5 5.3 95.7 71.1 112.5 70.7 68.6 64.0 65.5 
61.3 86.5 52.0 54.9 97.5 59.5 54.9 
—4.3 4.3 4.3 6.7 6.7 25.5 6.7 6.7 6.7 6.7 
Monetary Survey Millions Kroner 
673 799 968 1,162 1,022 1,070 1,082 1,524 1,028 
16,704 16,398 16,365 17,095 17,906 19,514 20,279 18,659 18,784 18,984 19,514 
& = 6,051 17,377 17,197 17,333 18,257 18,929 19,822 20,596 21,803 19,811 19,897 20,011 20,596 
222,455 6,598 6,902 7,209 7,542 7,326 7,465 7,902 7,889 7,466 7,352 
5,741 6,016 6,368 6,695 6,958 7,106 7,349 7,379 
| 2 71 1,285 1,853 1,497 1,311 1,273 1,662 1,461 1,461 1,697 1,336 1,407 1,461 
720 562 1,163 1,119 1,069 1,194 1,084 1,119 
| ; 2 1,130 1,159 1,202 1,276 1,354 1,433 1,496 1,583 1,477 1,481 1,486 1,496 
} | 2 1,457 822 847 1,009 1,171 ,240 1,508 1,911 1,032 1,167 1,333 1,508 
| 
Millions Kroner: 
30 190 §23 I 669 834 1,005 845 774 761 1,043 838 784 737 761 
4,062 3,838 4,005 4,559 4,461 4,090 4,484 4,204 
— 32 " 132 165 169 272 415 27% 216 320 225 204 180 216 
5,101 5,459 5,065 5,119 5,269 5,608 5,485 6,561 5,198 5,165 
| 7 : ‘ 33 583 2,509 2,881 2,983 2,988 2,867 2,916 2,863 2,873 2,761 2,688 2,617 2,863 
868 944 1,017 996 916 978 1,001 1,082 1,001 
b 366 1,641 1 ,937 1,966 1,992 1,951 1,938 1,862 1,791 1,874 1,836 1,814 1,862 
m y 441 1,709 1,817 1,966 2,118 2,145 2,217 2,372 2,432 2,149 2,171 2,107 2,372 
z 142 800 1,064 1,017 870 722 700 491 441 602 517 510 491 
34 71 1,285 3 1,853 1,497 1,311 1,273 1,562 1,461 1,461 1,697 1,836 1,407 1,461 
1,126 680 43: 611 948 944 924 867 899 962 916 924 
NATIONAL BANK 
| CLAMS ON GOVERNMENT ci 
& , 1 1 37 89 91 95 101 105 109 114 118 118 
Deposit Money Banks Millions Kroner: 
1300 217 868 953 1,025 1,004 923 987 1,010 1,092 860 809 1,010 
41 87 149 128 32 157 178 296 32 41 814 $29 291 321 
42 5,156 11,249 11,119 11,591 12,394 12,910 18,310 14,192 15,186 18,350 13,767 14,004 14,192 
Foe Bh = 6,46 12,266 12,200 12,748 13,555 14,010 14,593 15,523 16,759 14,650 14,956 15,104 5 , 523 
ks 10 43 1,979 4,479 4,474 4,698 4,963 4,803 4,919 5,129 5,430 4,919 6,026 4,986 5,129 
ere 44 2,421 5,651 5,741 6,016 6,368 6,695 6,958 7,379 7,877 7,106 7,253 7,349 7,379 
45 76 130 140 129 140 162 219 196 202 210 232 168 196 
a} 46 741 1,062 1,089 1,130 1,201 1,278 1,348 1,401 1,488 1,862 1,396 1,400 1,401 
CASH (40 
| 
387 396 444 482 463 495 524 563 482 490 438 
Life Insurance Millions Kroner 
PREMIUM RECEIPTS 50a 128 261 270 289 292 314 
INVESTMENT INCOME 50b 107 116 124 
BENEFIT PAYMENTS 133 141 158 171 189 204 
Increase Total Assets 159 161 167 171 156 
CLAIMS GOVERNMENT 160 167 231 381 428 
CLAIMS PRIVATE SECTOR 462 1,400 1,425 1,468 1,504 1,535 
Which: Policy Loans 105 115 120 129 138 
UNCLASSIFIED ASSETS 882 935 976 1,019 1,069 1,108 
Total Assets 1,184 2,760 2,919 3,080 3,247 
Population: 8.75 million 1937; 4.46 million 1956 arrangement December 14, 1953 and the Italian lira August 22, 
1955, and the Austrian schilling January 1957. For other cur- 
Exchange Rates: Rates for the dollar are administratively set, rencies, rates are set administratively. 
with par 6.907 and buying and selling rates 6.901 and 6.914 kroner 
per dollar. Rates for the currencies Austria, Belgium, France, Ger- Exporters most commodities sold the dollar area for Cana- 
many, Italy, the Netherlands, Norway, Sweden, Switzerland, and the dian dollars, receive, when the currency has been surrendered the 
are free fluctuate within limits approximately per cent official rate, entitling the holder import otherwise restricted 
either side the par value. Administrative rates were discontinued goods from the EPU currency area and from designated other countries 
May 18, for the currencies these countries except Italy, Argentina, Brazil, Bulgaria, Chile, Czechoslovakia, Finland, Israel 
Norway, and Austria. The Norwegian krone was included this Rumania, the Spanish Monetary Area, USSR, and Yugoslavia) 
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Quarters 
Aug Sept Oct Nov 
End Period 
6.907 6.907 6.907 6.907 
End Period 
124. 142. 


n 


171. 
31. 
140.9 


125.6 


158. 
31. 


End 


1,004 
19,739 19,818 ,925 20,279 
21,803 

7,645 7,902 

7,858 

1,533 1,461 

1,550 585 58! 1,583 

1,317 1,626 1,911 


4,335 385 4,092 


End Period 
713 841 953 1,043 
4,389 4,144 4,061 4,090 
239 282 245 
5,350 5,27 5,262 5,455 
2,690 2,595 2,506 2,873 
803 y 776 1,082 
1,887 1,729 1,791 
2,185 2,482 
442 441 
1,583 5s 1,494 1,461 
915 1,026 867 
95 f 95 95 


End Period 
816 883 786 1,092 859 786 
290 37 511 481 477 511 
4,518 15,186 14,986 
15,625 16,759 16,333 
5,175 5,282 5,306 5,430 5,373 5,306 
7,586 7,858 7,877 7,851 7,858 
196 185 202 180 185 
1,455 1,490 1,490 1,488 1,490 1,490 


465 551 462 563 481 462 


amounts equivalent per cent the export proceeds surrendered. 
These are transferable. order limit the market price 
the “rights” per cent the face value the import license, the 
exchange authorities issue the necessary extra the market 
loans that price. These are non-negotiable and the 
importers are under obligation settle the loans later purchasing 
ordinary the market. The are required the 
amount 100 per cent the value the import for goods permitted 
imported under the system. 


Import rights were initially introduced August 1952 and from 
that date April 15, 1953 were traded variable prices ranging high 
per cent. From December 11, 1953 July 1954 “rights” for 
car imports were required for only per cent the import 
value. 


From November 19, 1950 October 17, 1951, all sales foreign 
exchange for travel purposes were subject tax per cent. 


Annual averages the par rates for the dollar and conversion 

factors, kroner per dollar: 
Exchange Rates IFS Conversion Factors 
Foreign 

Jan /Aug 1989... 1937 4.54 2.20 4.49 
Bept 1, 1989-Jan 22, 1942 1948-Aug 1949 4.80! 2.20 4.80 
Jan 22, 1942-Aug 21, 1945 . a‘ Thereafter 6.91 2.20 6.91 
Aug 21, —~ 18, 1949.... 
Thereaiter.. ' Through September 1949 for trade. 


Denmark 


Dec Jan Feb Mar 


6.907 6.907 6.907 Exchange Rate 


Gold and Foreign Exchange 
NATIONAL BANK 

Gold. 

Foreign Exchange 

Foreign Exchange 
NET FOREIGN EXCHANGE 

Dollars 

Net EPU Position 

Other Currencies 
MONEY BANKS.. 


Related Data from other Sources 


Net IMF 


Monetary Survey 
FOREIGN 
ASSETS 
Assets Liabilities 
MONEY 
GOVERNMENT DEPOSITS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES. 


Related Data 
4,635 CLEARINGS 


171. 
$1. 
140. 
125. 
105. 
89. 


National Bank 
1,017 FOREIGN ASSETS 
4,149 3,943 CLAIMS GOVERNMENT 
229 CLAIMS PRIVATE SECTOR 
5,403 Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
In: Notes 
Deposits 
GOVERNMENT 
FOREIGN LIABILITIES 
ACCOUNTS 


Related Data 
COIN 


Deposit Money Banks 
CASH. 
FOREIGN ASSETS 
ASSETS 
Assets Liabilities 
MONETARY DEPOSITS 
FOREIGN LIABILITIES 
ACCOUNTS 


Related Data 
486 Post Checking Deposits 


Gold and Foreign Exchange: NATIONAL BANK: Data foreign assets 
and liabilities (lines through 14) are reported its end month 
balance sheet. FOREIGN EXCHANGE (line 12) does not include the 
small holdings Foreign Bills. See note National Bank section 
below. (line 14a) are reported Statistiske Efterret- 
ninger and include beginning with November 1957, dollars receivable 
from, payable to, EPU during the following month. Prior Novem- 
ber 1957 the data are not adjusted for these outstanding items. NET 
EPU (line 14b) measures credit received from EPU. The data 
for month show the position after settlement that month’s trans- 
actions. OTHER CURRENCIES (line are the residual. DOLLARS 
REPORTED are deposits and short-term obligations held for Danish 
account, reported all banks the US. The data holdings 
Government and Banks presumably include amounts approximately 
the dollar components the data reported from Danish sources, 
but the Bank reports larger holdings dollars than the totals reported 
from sources. IMF Position Denmark’s quota (68 million 
dollars) minus IMF holdings kroner i.e., the gold and 
repurchases subscription account minus net drawings. The IMF 
and EPU entries represent resources made available received from 
IMF EPU and not the sums that Denmark may draw. 


Monetary Survey: consolidation the accounts the National 
Bank, the Deposit Money Banks, and the Postal Checking System. 


132 133 133 112.5 109.5 
102.0 112.5 101.2 102.0 96.7 100.5 112.5 126.1 124.2 
88.3 97.5 87.6 86.3 97.5 111.6 109.9 
1,501 1,464 1,441 1,459 1,524 1,626 
19,982 19,925 20,140 20,142 20,279 20,273 
21,889 21,581 21,601 21,803 21,899 
7,615 7,877 7,928 7,902 7,893 
7,851 7,858 7,889 7,894 7,877 8,102 
1,502 1,494 1,479 1,448 1,442 1,396 
1,254 1,211 1,151 1,069 1,122 
1,584 1,585 1,585 1,585 1,583 1,585 
1,558 1,626 1,600 1,618 1,749 
4,226 4,061 4,212 4,246 4,090 
168 245 269 196 320 281 

5,421 5,262 5,840 5,455 5,387 
2,612 2,506 2,663 2,698 2,873 2,756 

1,762 1,729 1,804 1,824 

2,185 2,242 2,276 2,432 2,302 
488 370 421 422 441 454 
1,502 1,494 1,479 1,473 1,461 1,448 

963 924 867 920 
576 563 481 599 
14,989 15,097 15,186 15,251 
16,433 16,542 16,759 16,740 
5,405 5,430 5,357 
7,889 7,894 7,877 8,102 
188 179 202 202 

1,490 1,488 1,490 
550 483 563 544 


Denmark 


INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 


the monetary system Claims the Government and 
Claims the Private Sector. This allocation can made for the 
National Bank, but not for the Deposit Money Banks their assets are 
classified type and not sector. The Domestic Assets include 
amount equal Treasury Coin outside banks (for those dates for which 
the amount Treasury coin outstanding not reported, the totals for 
the previous December have been used). MONEY comprises Monetary 
Liabilities the National Bank the Private Sector, Treasury Coin 
outside banks, the Monetary the Deposit Money 
and Postal Checking Deposits. the Time Deposits with 
the Deposit Money Banks. BANK CLEARINGS are monthly totals and 
averages monthly totals checks cleared through the Copenhagen 
and Aarhus clearing houses. Prior August 1952, through the 
Copenhagen clearing house only. 


National Bank: FOREIGN ASSETS are the equivalent the Gold and 
gross Foreign Exchange holdings reported line above, (Gold being 
valued 2.24 Kroner the dollar, and Foreign Exchange the ex- 
change rates shown above) plus the Bank’s smal! holdings Foreign 
Bills. GOVERNMENT include amount obligations 
the private sector. GOVERNMENT These are not classified 
Monetary Liabilities because they are largely deposits earmarked 
legislation for specific purposes. FOREIGN LIABILITIES are primarily 
balances clearing agreements, the balances IMF, and IBRD, 
and the debt EPU. the end 1953, the National Bank’s obli- 
gations international institutions other than EPU amounted 
104 million kroner and had received credit from EPU 432 million 


1951 1952 1953 
OVERNMENT BOND YIELD (61) 
6.29 
DISCOUNT RATE (60) 
104 97 100 
100 103 100 
109 107 100 
106 104 100 
97 100 100 
100 
101 100 
100 100 
102 100 
PRICES: HOME AND IMPORT GOODS (63) 92 88 100 
100 
105 100 100 
Trade 
a 358 603 705 920 1,044 
355 906 851 759 924 
b 112 114 102 85 100 
| 73 82 96 90 87 100 
148 118 100 
113 110 100 
Gevernment Finance 
Revenue 3,073 3,516 3,884 4,191 
Expenditure 2,585 3,621 
Lending 457 553 618 710 
FINANCING 
Net Borrowing: Kroner —452 —15 116 
Foreign Currency 300 193 
Use Cash Balances 121 424 175 
Dest: Kroner 84a 6,161 6,545 
Foreign Currency 84b 
National Income 
Gross NATIONAL PRODUCT 21.45 28.18 
Private Investment 3.74 3.21 4.28 
Private Consumption 15.55 16.93 17.76 
Government Revenue 4.69 5.29 5.83 6.44 


1956 «++++++++ By Quarters 


1954 1955 1956 1957 I I il IV 
Per Cent 
5.00 5.50 5.50 5.50 5.50 5.50 5.50 
1953 
108 117 130 136 121 125 132 140 
110 137 180 200 159 178 185 201 
100 103 106 106 106 106 106 107 
99 102 105 104 104 105 105 105 
100 105 110 114 109 110 111 112 
104 109 117 119 116 122 
109 110 108 113 106 109 103 116 
114 117 113 115 110 118 108 119 
105 106 106 112 102 107 114 
106 106 103 110 112 100 101 
106 126 
104 103 102 106 
Millions Kroner 
6,648, 7.303 7,677 8,106 1,886 1,917 1,846 2,078 
1,117 1,076 261 281 320 
954.6 896 828 686 208 216 210 194 
8,083, 8,139 9,387 2,022 2,213 2,512 
1953 100 
108 118 120 129 116 122 114 126 
99 109 100 105 Ty 98 Mi 192 
121 120 129 131 116 131 123 143 
99 100 104 102 104 102 104 106 
95 98 108 98 102 110 110 103 
100 103 102 86 118 89 99 111 
105 135 152 134 150 149 152 160 
102 106 101 102 103 102 
102 105 109 110 107 109 109 110 
Millions Kroner: 
4,502 4,919 
3,883 4,138 
760 834 185 149 160 157 
437 549 1 184 41 -198 —40 224 
269 92 3 101 —14 36 —2 —30 
4 1 
31 405 1 152 104 370 69 ~82 
7,014 7,417 
1,358 1,265 
Billions Kroner 
22.94 23. 53 24.96 
27.67 28.56 30.30 
— .61 .21 .10 
4.41 3.78 
19.10 19.76 20.95 
6.83 
kroner. 1951 the government assumed 536 million kroner the 


National Foreign Liabilities, representing certain outstanding 
balances consolidated under the EPU agreement. return the govern- 
ment received million the National Foreign Assets and 
Special Deposit 493 million kroner. The end-of-year data 
not agree with the end-of-month data. The end-of-year data are taken 
from the Annual Report the Bank after certain accounting adjust- 
ments have been made. Quarterly and monthly data are taken from 
the regular monthly balance sheets the National Bank. 1937 data 
refer 1938. December 1954 data are yet unadjusted. 


The Annual Report the National Bank contains two tables: one 
gives the three categories Money Supply defined the Bank, and 
the other analyzes the changes the Bank’s accounts that give rise 
changes the Reserve Money category Money Supply. The two 
tables are shown here end year data (in millions kroner): 


Categories of Money Supply 1953 1954 1955 1956 
National Bank Note Circulationand Sight Deposits 
of Banke 2,591 2,539 2,658 2,749 
Deposits with Postal Checking System 482 468 495 524 
Deposita with Deposit Money Banks 11,204 11,457 11,881 12,466 
Changes in National Bank Reserve Money 
Net Claims on Government -89 302 212 89 
Decrease in Advance Deposits for Imports 126 ~10 45 138 
Increase in Foreign Assets —6 ~ 498 67 7 
Other Items 72 154 —T1 - 93 
Total 103 119 91 
Notes in Circulation 162 26 72 165 
Sight Deposits of Banks —49 —78 47 —64 
Total 163 119 $1 
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Denmark 


1957 ++++++++ By Quarters 


Aug Sept Oct Nov 
Per Cent 
5.50 5.50 5.50 5.50 5.50 5.50 
5.79 5.79 5.76 5.76 5.76 5.76 5.79 5.76 
1063 
143 142 135 125 135 131 127 125 
212 216 196 175 195 184 181 176 
108 107 106 105 106 106 105 105 
105 104 105 104 104 105 103 104 
114 112 116 115 115 
121 128 22 


115 119 104 113 117 120 118 116 
117 120 107 116 119 124 121 118 
115 118 103 113 116 116 116 115 


107 120 109 109 105 106 106 116 
104 107 103 106 110 107 106 
Millions Kroner 
1,937 1,977 1,970 2,222 654 644 731 749 
272 256 27 254 97 78 76 93 
2,225 2,156 2,402 738 825 
128 126 126 140 140< 
100 105 108 108 121 94 100 119 
78 lil 88 66 110 710 68 65 
142 123 123 136 +> 123< > 136< 
103 101 101 103 101< 103< 
105 93 98 90 92 95 87 90 
87 81 91 90 99 93 96 89 
140 110 116 112 109 
106 105 106 106 > 106< > 106< 


113 109 108 109 108 108 108 
Year Beginning April 


122 153 148 166 
171 133 242 220 —39 


The Bank does not sum the three categories Money Supply. The 
tabulation Money Supply the form Postal Checking Deposits 
and Deposits with the Deposit Money Banks presumably suggests that 
there some relationship between these data and the monetary creation 
the National Bank. The second table essentially analysis 
Bank reserve money. 


Deposit Money Banks: These are the Commercial Banks and the 
large Savings Banks. The Savings Banks conduct considerable volume 
commercial banking business. Complete data are available only for the 
large Savings Banks that account for per cent all Savings Bank 
Deposits, and with the Commercial Banks for per cent deposits. 
See notes Monetary Survey. 1937 data include all Savings Banks. 
comprise Sight and Current Accounts (including 
accounts foreigners) with the Commercial Banks, and Checking, Sight, 
and Ordinary Savings Deposita with the Savings Banks. 


Life Insurance: Data refer domestic business Danish private life 
insurance and reinsurance companies. Danish business foreign com- 

nies, foreign business Danish companies, and business the State 

ife Insurance Institution are small. data are totals the accounts 
insurance and reinsurance companies; hence, the premium and benefit 
figures are overstated account domestic reinsurances and the assets 
data are overstated the inclusion inter-company claims. Claims 
Private Sector are primarily holdings bonds issued mortgage 
institutions. Data entered for 1937 refer 1938. 


Interest, Prices, Production: The Discount Rate the National 
Bank the rate which the Bank discounts eligible commercial paper 
for the Deposit Money Banks. The volume discounts ordinarily 
small. Discount Rates (in per cent per annum) and dates establish- 


ment: 

Aug 22, 1935 3.60 May 22, 1940 4.60 Sept 23, 1953 4.00 
Nov 19, 1996 4.00 Oct 16, 1940 4.00 June 22, 1954 5.00 
Feb 23, 1939 3.60 Jan 15, 1946 3.00 May 25, 1955 5.50 
Sept 20, 1939 4.50 July 4, 1960 4.00 Apr 19, 1958 5.00 
Oct 10, 1939 6.00 Nov 2, 1950 4.50 


1957+ eee eee By Months 


By Months 
Dec Jan Feb Mar 


Interest, Prices, Production 


5.50 5.50 5.50 Discount RATE 
5.74 5.58 5.47 5.43 GOVERNMENT YIELD 
122 127 133 Prices: Industrial 
168 168 165 165 Shipping 
105 105 105 Prices: Home and Import Goods 
104 104 104 Home Goods 
107 113 MANUFACTURING PRODUCTION. 
108 Producers’ Goods....... 
106 111 108 AGRICULTURAL PRODUCTION 
FISHERIES PRODUCTION 
MANUFACTURING EMPLOYMENT. 
International Trade 
743 696 656 Exports 7e 
84 76 80 Bacon 
2 36 39 Butter b 
891 685 Imports, cif 
VOLUME 
103 103 107 Bacon a 
64 62 74 Butter b 
PRICES 
107 107 107 Import Prices (B)... 
Government Finance 
Revenue 
Expenditure 
FINANCING 
Net Brorowing: Kroner 
Foreign Grants Received 
Dest: Foreign Currency 


*Effective April rate 5.0 


From May 1955 this rate was called the Rediscount Rate and the 
Bank also quoted Discount Rate per cent higher. The latter rate 
had little operational significance, but was used the Bank announce 
changes its schedule interest rates. The Yield 3.5 per cent Perpet- 
ual Government Bonds quoted indication the long-term domes- 
tic rate interest. Data are end month; quarterly and annual data 
are averages the monthly data. SHARE Prices: Averages monthly 
high and quotations Copenhagen and and months averages 
thereof. The indexes are weighted value shares outstanding, 
adjusted for new capital, share dividends, and similar actions. 
The index Wholesale Prices Home and Import Goods weighted 
the 1954 value production for home use and imports. Imports 
have percent the weights. The data are regrouped produce 
indexes Home Goods and Import Goods (series B). Prior 1954 
the indexes have 1935 weights. includes overtime and other 
premiums beginning 1950. AGRICULTURAL PRODUCTION refers the 
output animal products such milk, butter, cheese, eggs, and meat, 
weighted relative prices 1935. 


International Trade: include only those re-exports that have 
previously cleared customs imports; imports include direct imports 
for home use plus withdrawals from customs warehouses. sBeginning 
1964 the total value exports and imports (but not the commodity 
value data nor the volume and price indexes) have been adjusted 
include trade with the Faroe Islands and Greenland provide totals 
comparable coverage with those published Denmark and given 
IFS for dates before 1954. The amounts are about 100 million kroner 
per year for exports and million for imports. The Volume indexes 
are consistent with the value data; they are Laspeyres indexes with 1949 
weights. The Price index Exports and Imports (series are 
Paasche indexes calculated from the volume indexes and indexes the 
total value exports and imports. Paasche indexes measure the change 
from the base year each date with different weights (namely those 
the current period) for each comparison. Hence, they not measure 
changes from one period the next the extent that there has been 
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Dominican Republic 


Exchange Rate 


1956 1957 , 1958 


1.00 
Gold and Foreign Exchange 
19.4 
4.0 
15.3 
40 CENTRAL BANK (10) 13 a 7 
2.7 
a 25.8 
Monetary Survey 
21 1.5 24.5 
1.2 
2 3.7 18.3 
24 
z= 77.2 
100 25 6.1 % 44.4 
26 3.6 10.5 
13.9 
8.4 
29a 41.2 
29b 16.6 
30 19.4 
31 8.3 
28.7 
34 - 
a - 9.5 
LAIMS ON PRIVATE SECTOR (23 b - 18.2 
23.1 
4.6 
35 
1.5 
b 1.5 1.5 
Commercial Banks 
9.8 
| @ 5.4 
4.4 
3.3 
42 -~ 14.4 
44 3.7 18.3 
56.5 
CASH (40 24.8 
ts | 46 3.6 10.5 
13.9 
Prices 
International Trade 
EXPORTS (70 b 1.8 12.7 
c 2.5 17.3 
d 4 4.7 
imPORTS (7 
d $3 163 
73 2 104 
b 14 86 
oe d 13 79 
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1956 +++++++++ By Quarters 


Pesos per Dollar: 


1.00 1.00 1.00 1.00 1.00 
Millions Dollars: 
45.5 31.3 37.3 
11.4 12.5 12.5 12.5 11.4 
34.1 22.3 18.8 19.0 25.9 
8.5 11.9 15.4 11.9 
53.6 66.0 67.7 68.2 
35.7 36.8 36.9 33.4 37.5 
Millions Pesos: 
53.9 46.7 46.7 43.4 49.0 
15.7 6.9 6.4 7.0 13.6 
92.2 64.8 68.7 71.7 73.7 
48.5 35.3 40.4 40.3 
9.2 5.6 6.2 7.8 
219.5 159.6 170.3 183.8 
91.7 80.4 78.9 81.7 87.0 
46.8 34.6 88.5 38.6 39.9 
31.6 31.2 32.4 33.4 31.4 
49.4 13.4 13.5 16.6 25.5 
104.7 87.0 83.5 95.3 
21.2 17.1 16.5 15.2 7.7 
Millions Pesos: 

45.5 34.9 31.3 31.5 37. 
3.6 2.2 2.2 2.0 3.2 
36.7 20.5 23.0 23.9 23.7 
3.6 4.0 4.0 4.0 7.0 
92.4 62.4 64.1 74.1 
67.5 55.6 54.5 55.8 58.7 
23.4 17.8 16.6 16.5 17.9 
44.1 37.9 37.9 39.3 40.8 
55.1 47.7 46.0 47.6 50.8 
12.3 8.0 8.6 8.3 7.9 
21.0 5.0 5.0 12.0 
2.4 2.5 2.5 2.6 
2.3 2.0 2.0 2.0 2.1 
Millions Pesos: 
18.2 17.0 18.3 
11.4 10.2 8.5 8.7 10.7 
12.3 8.0 8.6 8.2 7.6 
8.5 11.9 15.4 11.7 
9.5 2.3 2.5 7.8 
55.4 44.3 45.7 7.8 49.9 
48.5 35.6 35.3 40.4 40.3 
151.8 116.0 119.5 124.7 132.9 
45.2 40.4 39.0 40.4 44.4 
46.8 34.6 38.6 39.2 
31.6 31.2 32.4 33.4 31.4 
1953 
116 107 111 111 110 


Millions Pesos 


160.8 31.7 26.3 31.0 
89.3 18.6 16.0 13.8 14.8 
25.1 18.8 6.2 2.9 9.9 
19.0 3.2 6.1 3.7 2.3 

5.2 1.3 1.4 2.0 
118.5 24.4 28.3 25.6 29.9 
1953 =100 

117 140 114 
135 133 149 116 128 
125 149 166 192 
122 94 93 100 104 
148 90 92 99 105 
103 105 108 116 121 
90 89 77 85 82 
106 88 86 87 103 


1.00 1.00 1.00 1.00 1.00 
11.4 
25.9 
11.7 
68. 
3.7 
31.2 
32.1 
3.9 
72.3 
27.9 
2 1 20.0 
6.8 
71. 86.7 
32.3 36.2 37.3 
10.8 1.4 3.2 
20.1 23.7 
6.3 7.0 
44.6 65.9 74.1 
42 56.0 58.7 
39.4 40.8 
49.5 50.8 
6.5 7.9 
7.0 12.0 
13.8 17.0 18.3 
8.3 10.5 10.7 
5.6 6.5 7.6 
11.9 12.1 
1.6 7.8 
9.9 44.2 49.9 
29.3 38.0 40.3 
68.8 116.1 132.4 
32.3 40.9 44.1 
13.8 36.0 39.9 
13.5 26.7 31.4 
100 101 100 
100 103 108 110 
44.8 58.2 
28.4 32.8 
23.9 14.3 
4.9 5.1 
108.3 
104 100 106 117 
100 106 131 
120 100 108 111 119 
169 161 100 130 138 142 
130 109 100 119 101 
161 123 100 
100 117 104 111 
112 105 100 183 119 
Peers 100 ALL EXPORTS (73 
1956 


XI, May 1958 


Quarters 


I IV Aug 
End Period 
1.00 1.00 1.00 1.00 
End Period 
38.3 37.0 45.5 39.3 
11.4 11.4 11.4 11.4 11.4 
24.1 26.9 25.6 34.1 27.8 
12.2 14.7 10.6 8.5 16.0 
78.2 7.4 58.6 53.6 67.2 
39.8 35.7 48.2 
2.5 ao. 2.5 2.5 2.5 
End 
47.6 53.0 7.6 53.9 55.3 
14.9 15.4 15.0 15.7 14.9 
77.3 71.0 83.2 92.2 81.3 
41.2 45.0 48.5 40.2 
7.7 7.6 8.3 9.2 8.5 
184.8 188.2 199.1 219.5 200.2 
87.5 85.6 87.9 91.7 88.5 
39.3 43.8 43.2 46.8 44.4 
28.7 35.4 33.1 31.6 34.8 
29.3 23.4 34.8 19.4 32.5 
96.5 111.3 107.4 103.6 112.4 
20.9 21.6 19.2 22.7 20.2 
End Period 
35.5 $8.3 17.0 45.5 39.3 
3.2 3.1 3.3 3.6 3.3 
23.4 25.9 30.2 36.7 27.3 
6.6 3.6 3.6 3.6 3.6 
71.4 73.7 77.4 92.4 76.5 
56.2 58.2 61.7 67.5 60.8 
16.9 17.6 21.7 23.4 20.5 
39.3 40.6 39.9 44.1 40.4 
47.6 48.5 48.7 55.1 48.4 
8.6 9.7 2.9 2.3 2.4 
12.0 12.0 12.0 21.0 12.0 
End Period 
17.4 18.0 22.1 23.7 20.9 
8.7 8.5 9.2 11.4 8.5 
8.6 9.5 2.9 12.3 12. 
12.2 14.7 10.6 8.5 16.0 
9.1 9.7 9.2 9.5 9.0 
53.8 45.1 53.0 55.4 54.1 
37.3 41.2 45.0 48.5 40.2 
184.8 145.0 151.8 145.7 
46.1 42.8 45.9 45.2 46.1 
39.3 43.8 43.2 46.8 44.4 
28.7 35.4 33.1 31.6 34.8 
1953 100 
102 103 108 103 
104 103 105 106 103 
112 115 118 118 118 
Millions Pesos 
51.7 29.4 10.9 
28.4 31.3 17.4 12.2 6.0 
5.7 4.1 .6 14.7 2 
2.2 8.7 5.2 2.9 2.6 
4 5 1.3 3.0 4 
27.8 27.8 9.7 
1953 100 
115 138 134 
168 165 108 100 100 
7 57 9 250 10 
193 100 147 
46 48 128 278 129 
123 130 120 117 123 
15 161 137 27 145 
121 114 109 108 
71 &5 97 25 97 
104 104 106 104 


1957 
Sept 


toto 
a 


Dominican Republic 


Months 
Nov 


Oct 


1.00 


33.8 
40.0 


99.9 
17.6 


107 


1.00 


Dec Jan 
1.00 1.00 
45.5 40.0 
11.4 11.4 
34.1 28.6 
8.5 
53.6 51.5 
35.7 33.6 
2.5 2.5 
53.9 
15.7 
92.2 
48.5 

9.2 
219.5 
91.7 
46.8 
31.6 
49.4 
112.4 
33.8 
45.5 
3.6 
36.7 35.2 
3.6 3.5 
92.4 85.1 
67.5 63.6 
23.4 
44.1 
55.1 53.1 
12.3 10.5 
21.0 18.0 
2.3 
23.7 
11.4 
12.3 

8.5 

9.5 
55.4 
48.5 
151.8 

46.8 
31.6 

107 108 

105 107 

116 123 
16.8 11.8 

5.8 4.4 

6.9 1.0 

1.9 1.8 

10.1 10.8 

199 139 

169 134 

350 207 

84 76 

311 101 

< 108 
< 109 

96 93 

27 125 

108 105 


1958 


By Months 
Feb 


0 


Mar 


1.00 


38.9 


11.4 


Exchange Rate 


Gold and Foreign Exchange 
CENTRAL BANK 

Gold 

Foreign Exchange 
COMMERCIAL BANKS, 
Related Data from Other Sources 

Dominican Gov't and Banks 
Net IMF 


Monetary Survey 

FOREIGN ASSETS 

CLAIMS GOVERNMENT 

CLAIMS ON OFFICIAL ENTITIES 

CLAIMS PRIVATE SECTOR 

UNCLASSIFIED ASSETS 
Assets Liabilities 

MONEY 

QUASI- MONEY 

GOVERNMENT DEPOSITS 

UNCLASSIFIED LIABILITIES 


Related Data 
BANK Private Sector 
Government 
Central Bank 
FOREIGN ASSETS 
GOVERNMENT SECURITIES 
CLAIMS OFFICIAL ENTITIES 
CLAIMS ON COMMERCIAL BANKS 
Assets Liabilities 

MONETARY LIABILITIES 

To: Banks 
Private Sector 
Notes 
Deposits 
FOREIGN LIABILITIES 


Related Data 


TREASURY COIN 
Commercial Banks 
Private Sector 


In: 


Commercial Banks 
CASH 

Currency 

Central Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 

Assets Liabilities 

TIME AND SAVINGS DEposITs 
GOVERNMENT DEPOSITS 


Prices 


Home and Import Goods 


Cost LIVING 
WAGES 


International Trade 
EXPORTS 

Sugar 

Coffee 

Cacao 

Tobacco 
fob 


VOLUME EXPORTS 
Sugar 
Coffee 
Cacao 
Tobacco 
EXPORT PRICES 
Sugar 
Coffee 
Cacao 
Tobacco 


~ 
aca Te wan 


10.6 9.9 9.6 
2.5 2.5 2.5 2.5 15 
47.6 48.1 46.9 
15.0 14.6 14.9 
83.2 84.2 86.1 
199.1 203.3 206.8 
87.9 84.7 86.4 
43.2 44.8 45.0 
16.2 16.7 b29 
3.2 3.2 3.6 3.3 
31.0 31.1 36.7 38.2 
48.8 50.4 52.9 53.4 
14.4 11.9 11.1 11.5 
36 
9.2 8.5 9.4 
12.9 14.4 11.9 
10.6 9.9 9.6 
53.0 53.2 55.0 
45.9 41.9 42.8 
43.2 44.8 45.0 
104 108 108 
7.5 7.7 12.2 
4.8 3.8 2.6 
6.6 
1.4 
8.2 12.5 11.2 
132 
340 
184 236 386 
94 94 tite 
102 117 


Ecuador 


Exchange Rates 


FREE RATE (3) 


PRINCIPAL SELLING RATE (2) 


OFFICIAL BUYING RATE (1) 


1956 1957 


13.69 


PRIVATE SECTOR (23) 


MONEY (26) 


BONDS (27%) 


FOREIGN ASSETS (20) 


QUASI-MONEY (27«) 


CLAIMS ON 
GOVERNMENT (2! 


GOVERNMENT 
DEPOSITS (27 


Private Banks 


Related Institutions 


DEVELOPEMENT BANK 7 


CLAMS ON PRIVATE SECTOR (5!) 


1956 1957 1958 


aon 


ewe 


oe S 


ae w 


on 


NMe oe S 


52b 


15.00 
2 13.79 15.15 
18.25 
37.4 
3.8 18.8 
1.5 18.6 
19.3 
560 
148 
125 678 
7 83 
50 207 
268 1,722 
142 913 
22 185 
165 
171 
198 
1,563 
60 560 
148 
119 776 
204 
486 
509 
266 
103 
214 
6 34 
18 180 
100 583 
142 905 
57 390 
165 
144 
28 342 
211 
101 


OO 


INTERNATIONAL 


FINANCIAL STATISTICS 


on 


to 


non 


15.00 
15.15 
17.40 


to 
ror 


t 
own 


2,508 


Quarters 


Sucres per Dollar: 
15.00 15.00 15.00 15.00 
15.15 15.15 16.15 
17.71 18.58 19.31 18.76 
Millions Dollars: 
30.3 31.6 $2.5 31.6 
22.9 22.9 21.7 21.7 
7.4 8.7 10.8 10.0 
18.0 
1.2 2.6 2.5 
Millions Sucres: 
455 474 487 475 
214 252 268 
159 224 196 176 
1,439 1,556 1,560 
204 208 191 181 
822 293 309 
2,712 2,862 2,969 
1,136 1,361 1,358 
360 344 368 398 
490 495 52 522 
173 193 179 171 
236 237 243 243 
317 476 362 277 
2,180 2,359 2,740 2,755 
Millions 
55 474 487 478 
214 224 252 266 
224 196 173 
199 252 838 271 
204 208 191 185 
1,420 1,568 1,675 1,555 
942 1,004 1,166 1,148 
210 238 271 27 
616 630 760 723 
88 103 95 105 
617 638 782 752 
825 866 384 396 
176 183 194 183 
109 116 
85 90 84 66 
236 153 105 
Millions of Sucrea: 
222 25. 286 304 
28 30 42 47 
194 222 244 
1,159 1,186 1,218 1,287 
, 534 1,574 1,668 1,747 
493 499 561 593 
282 242 252 268 
490 495 524 522 
208 209 215 215 
Millions Sucres: 
9 20 15 20 
688 702 698 707 
800 834 844 827 
865 365 364 364 
216 223 204 202 


15.00 15.00 15.00 15.00 15.00 15.00 
: pea 15.15 15.15 15.15 15.15 15.15 15.15 
17.40 17.88 18.76 16.58 
Gold and Foreign Exchange 
22. 22.9 21.7 21.6 
Rat ; CENTRAL BANK (10) 1 8. 15.6 10.0 17.4 
463 652 582 506 475 586 
144 156 180 193 268 261 
169 191 227 308 309 
1,667 1,994 2,476 2,706 2,969 
1,052 1,273 1,198 1,858 1,413 
165 189 235 288 361 398 473 
191 240 292 372 452 522 
113 152 155 146 163 171 182 
171 176 195 214 230 243 
182 185 260 183 307 277 
1,679 1,850 2,043 2,345 2,453 2,786 
463 652 582 577 506 475 586 
144 156 180 173 193 268 261 
164 161 218 198 215 273 361 
eae 3 17 |_| 13 18 20 25 16 
1,199 1,294 1,829 1,467 1,551 1,706 
726 1,056 1,023 1,148 1,200 
170 236 244 253 254 278 294 
469 559 595 670 646 723 761 
490 570 601 699 664 769 
237 363 365 357 359 396 431 
400 180 246 259 271 264 304 315 
149 211 224 234 227 257 268 
589 703 1,128 1,287 1,452 
834 1,055 1,204 1,522 1,747 
340 439 461 562 515 593 608 
123 144 217 230 268 301 
191 240 292 372 452 522 
144 151 167 186 202 215 
10] 
352 389 542 591 698 707 755 
434 492 636 697 802 827 
228 246 331 342 353 364 
126 145 218 202 


XI, MAy 1958 


End Period 
15.00 15.00 15.00 15.00 
15.15 15.15 15.15 15.15 
17.85 7.58 17.25 16.58 
End Period 

31.8 36.2 39.1 39.1 
21.6 21.7 21.6 
10.1 14.6 17.5 17.4 


End of Period 


477 543 587 586 
280 303 261 
140 131 142 139 
1,491 1,579 1,697 1,813 
202 199 176 184 
314 313 
2,904 3,068 
1,413 
354 359 460 473 
560 580 
194 193 189 182 
254 
444 
2,495 2,617 3,035 2,995 
End Period 
477 543 587 586 
280 303 261 
140 131 142 139 
202 225 310 361 
202 199 176 184 
1,476 1,588 1,757 1,706 
1,062 1,044 1,179 1,200 
251 235 280 294 
41 35 36 43 
663 678 768 761 
107 102 
661 690 771 769 
401 354 408 431 
160 165 166 166 
132 162 116 
End Period 
267 259 303 315 
234 227 263 268 
1,290 1,354 1,387 1,452 
1,721 1,761 
533 582 608 
276 27 302 301 
560 580 
226 230 
15 10 
End Period 
731 748 738 758 
865 
380 
220 


Aug 


15.00 


Sept 


Oct 


15.00 
15.15 


39. 
21.7 


17.4 


Nov 


39.2 
21.6 
17.6 


1957 Months 


Dec 


15.00 
15.15 
16.58 


39.1 
21.6 
17.4 


1958 
Jan Feb 
15.00 15.00 
15.15 15.15 
16.32 
38.3 33.3 
21.6 21.6 
16.6 11.6 
2.5 2.5 
575 499 
262 269 
116 118 
1,796 1,774 
186 188 
1,370 1,328 
449 456 
186 202 
2,045 
575 499 
262 269 
116 118 
338 311 
186 188 
1,651 1,574 
1,126 1,106 
258 234 
39 39 
735 725 
95 108 
707 693 
420 413 
158 165 
66 70 
90 101 
282 258 
250 226 
1,459 1,463 
596 565 
287 287 
24 23 
765 769 
8 8 


Months 
Mar 


15.00 
15.15 


Ecuador 


Exchange Rates 
OFFICIAL BUYING RATE 


OFFICIAL SELLING RATE 
FREE RATE. 


Gold and Foreign Exchange 


CENTRAL BANK 
Gold 
Foreign Exchange 


Related Data from Other Sources 


Monetary Survey 


FOREIGN ASSETS 
CLAIMS GOVERNMENT 
LOCAL GOVERNMENT 
CLAIMS PRIVATE SECTOR 
CLAIMS DEVELOPMENT BANKS 
UNCLASSIFIED ASSETS 

Assets Liabilities 
MONEY 
QUASI-MONEY 
BONDS 4... 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK 


Central Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS ON LOCAL GOVERNMENT 
CLAIMS PRIVATE SECTOR 
CLAIMS DEVELOPMENT BANKS 
CLAIMS PRIVATE BANKS 
Assets Liabilities 
MONETARY LIABILITIES 
To: Private Banks 
Development Banks 
Private Sector 
Government 
In: Currency 
Deposits 
TIME DEPOSITS 
To: Banks 
Private Sector 
Government 
FOREIGN CURRENCY DEPOSITS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Private Banks 
CASH 
Currency 
Central Bank 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
MONETARY DEPOSITS 
TIME AND SAVINGS 
ACCOUNTS 
CREDIT FROM CENTRAL BANK 


Related Institutions 
DEVELOPMENT BANKS 
Currency 
Central Bank 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
MONETARY DEPOSITS 
TIME AND SAVINGS 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 


— — 2.5 2.5 2.5 2.5 2.5 14 
520 587 587 589 586 
285 273 264 262 261 
154 142 141 142 139 
1,698 1,697 1,780 1,790 1,813 
187 176 176 175 184 
328 
3,172 
1,328 1,386 1,365 1,413 
393 460 474 456 473 a27 
617 b27 
190 189 186 196 182 
263 
381 
520 587 587 589 586 
285 273 264 262 261 
154 142 141 142 139 
314 310 339 334 361 
187 176 176 175 184 
1,645 1,757 1,726 1,707 1,706 
1,185 1,179 1,146 1,137 1,200 
257 280 250 253 294 
740 768 774 763 761 
739 771 755 744 769 
396 408 391 393 431 
165 166 182 170 166 
1 1 1 l 1 a 
275 303 274 281 315 
245 263 243 250 268 
1,824 
553 582 574 571 608 
300 302 306 307 301 
617 
235 
741 738 741 747 755 
211 b54 


Ecuador 


INTERNATIONAL FINANCIAL STATISTICS 


Related Institutions 


1951 
40} 
55b 2.3 1.8 3.3 
0} 55c¢ 1.0 1.3 1.2 
CLAIMS ON BANKS (Seb 56a 
at CLAIMS ON DEVELOPMENT BANKS (58< 56b 
56c 2.8 Ff 2.5 I 2.9 
REAL ESTATE (S80) a 6.8 7.9 10.9 11.3 
58a 5.9 10.6 2.12 14.5 
58b) 91°97 > | 
Interest and Prices 
4.00 10.00 10.00 10.00 10.00 
nn 
International Trade 
900. ———— ——, 70 152 1,110 1,058 1,526 1,385 
— a 13 257 375 656 617 
| b 25 284 237 303 283 
6+ c 50 276 267 256 233 
71 132 620 789 879 951 
3} | 72 13.9 74.0 70.5 101.7 92.3 
25.0 43.8 41.2 
18.9 15.8 20.2 18.9 
"| EXPORT PRICES In SUCRES | 73 12.0 41.3 52.1 58.0 62.8 
125 
| 74a 12 42 61 106 100 
| 74b 78 112 92 110 100 
74c 96 119 107 103 100 
75 76 93 97 100 
76b 2 99 106 104 100 
1956 1957 100 136 100 
Government Finance 
(—) SURPLUS 15.5 23.4 34.7 
Expenditure 488.4 586.9 
FINANCING 
Net Borrowing: Sucres 16.0 6.6 17.8 33.2 
Foreign 5.0 13.0 1.5 
Use Cash Balances 5.5 2.9 
Sucres 83a 126.4 133.1 150.8 184.9 
Foreign Currency 83b 604.1 609.7 644.8 471.1 
National Income 
NATIONAL INCOME 6,032 6,395 7,335 7,691 
Gross NATIONAL PRODUCT 7,068 7,614 8,548 9,063 
Export Surplus 270 112 174 108 
Government Deficit 92b 109 109 163 
Private Investment 587 738 603 906 
Government Revenue 1,281 1,408 1,514 660 
Less: Transfer Payments 196 163 195 212 


Population: 2.30 million 1937; 3.9 million 1957. 


Exchange Rates: Ecuador has had multiple exchange rates throughout 
the postwar period. The par rate 15.00 sucres per dollar, with 
buying and selling rates 15.00 and 15.15, has been effect since 
December 1950. The official selling rate the principal import rate. 
There also free rate. Luxury imports are made this rate and the 
effective rates for the proceeds about half all exports are kept above 
the official rate system the official and free rates. The 
system uses all three possible systems mixing. For bananas 
proceeds fixed amount are saleable the official rate; for rice 
proceeds fixed amount are saleable the free rate; for pharma- 
ceuticals proceeds are divided official and free markets 
fixed proportion. Proceeds coffee and cacao exports are sold entirely 


99 


Quarters 
Millions Sucres 


17.1 17.3 17.4 
4.1 4.6 5.3 
2.2 1.2 1.0 
9.3 9.4 8.2 

1.0 
2.3 3.2 2.2 
15.2 15.5 18.2 
12.0 12.4 15.1 
15.2 17.2 19.3 
21.9 25.5 29.8 
2.4 
11.0 10.8 
65.9 75.3 5 


Per Cent 
10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 
1953 = 100 


104 106 101 102 101 101 101 
Mitlions of Sucres 

1,867 1,708 1,72 1,985 376 509 
764 935 883 1,034 218 226 193 245 
414 346 440 447 221 177 
512 281 261 277 35 109 69 48 


1,361 307 313 301 294 


Millions of Dollars 


124.5 113.9 114.7 132.3 22.1 25.1 35.2 83.9 
50.9 62.3 58.9 68.9 14.6 15.1 12.9 16.3 
27.6 23.1 29.3 29.7 2.0 8 14.7 11.8 
34.1 18.7 17.4 18.5 2.3 7.3 4.6 3.2 
3.3 2.6 1.6 5.0 5 4 4 4 
100.3 93.7 89.9 20.3 20.6 19.9 19.4 
1953 = 100 
121 15 142 167 141 146 125 158 
116 128 136 162 49 18 253 222 
132 109 129 119 65 214 138 101 
9 63 36 90 49 34 35 25 
1953 = 100: Inderes 
116 OR RR 90 87 87 
122 107 
123 82 88 84 88 
164 103 82 107 85 RO R2 80 
108 103 118 115 114 118 120 118 
Millions of Sucres 
- 82.1 145.0 190.8 


989.7 1,091.6 1,042.9 
1,071.8 1,236.6 1,233.7 


45.5 107.8 136.0 
55.5 35.5 
6.4 18.3 19.3 
235.9 
505.5 345.4 104.6 


Millions of Sucres 
8,663 9,100 9,406 
10,174 10,741 11,263 


163 210 163 
103 117 

1,133 1,084 

7,372 7,850 8,125 


1,924 2,164 
195 264 


at the official rate. Proceeds of panama hats, castor beans, and a few 
other minor exports are sold entirely the free rate. 


Since mid 1952 and throughout 1956 the free rate was controlled rate 
whose level was kept sucres above the official rate 


Gold and Foreign Exchange: CENTRAL BANK holdings FOREIGN 
are virtually all dollars. DOLLARS REPORTED 
are deposits and short-term obligations held for Ecuadoran account, 
reported banks the New York Federal Reserve District. Insofar 
these are owing the Central Bank, they presumably include, 
approximately equal amounts, the data reported from Ecuadoran 
sources. NET IMF quota million dollars in- 
creased million August 1956) minus IMF holdings sucres, i.e., 
the gold subscription minus net drawings. The IMF entries represent 


1954 1955 
: 


XI, May 1958 


Aug Sept Oct Nov 


Millions Sucres 


Per Cent 
10.00 10.00 10.00 10.00 10.00 10.00 10.00 10.00 
99 100 
101 102 103 103 104 
Millions Sucres 
392 434 623 536 243 212 200 184 
226 244 270 293 100 111 101 
74 3 213 27 90 86 54 51 
33 34 7 13 3 2 
306 4 355 112 119 27 
Millions of Dollars 
26.1 28.9 41.6 $5.7 16.2 14.1 13.3 12.3 
15.1 16.3 18.0 19.6 6.7 6.2 7.4 6.7 
4.9 2.3 14.1 5.9 3.6 3.4 
3.1 6.5 §.1 1.5 1.1 
2.2 2.3 5 
20.2 21.5 23.3 7.4 7.8 8.5 
1953 
146 158 174 189 179 215 195 
103 2 89 202 52 369 248 249 
Prices Sucres 
90 90 94 94 95 
117 130 114 123 121 142 
111 114 118 119 118 119 118 119 


resources made available received from IMF and not the sums that 
Ecuador may draw. 


Monetary Survey: consolidation the accounts the Central 
Bank and the Private Banks. MONEY comprises the Monetary Liabilities 
the Central Bank the Private Sector and the Development Banks, 
and Monetary Deposits with the Private Banks. The data Money 
can also classified follows (in millions sucres): 


1950 1951 1952 1953 1954 1955 1956 1957 


Currency 458 442 514 550 640 603 691 704 
Deposit Money 455 403 638 538 633 690 667 709 
Money 913 B45 1,052 1, 088 1,273 1,193 1,358 1,413 


QUASI-MONEY comprises the Time Deposits the Private Sector with 
the Central Bank and the Private Banks and the Foreign Currency 
Deposits the Central Bank. are the cedulas issued the 
Private Banks. number Latin American countries, mortgage 
obligations issued private borrowers are guaranteed the banks. 
These are called cedulas. They could considered banking statistics 
either direct obligations, like real estate loans, contingent liabilities 
the banks. They are certain respects similar bank acceptances. 
IFS they are classified direct obligations, with the counterpart the 
guarantee classified bank credit the Private Sector. This treatment 
corresponds with the usual classification these items the balance 
sheets Latin American banks. some countries, including Ecuador, 
there active market cedulas with obligation the issuing bank 
repurchase them before maturity, and their prices vary over time; 
others they are bought and sold the banks fixed prices and hence 
are similar time deposits. Those held the private sector are not 
included data Quasi-Money. 


Only fragmentary data are available the yields earned cedulas 
Ecuador but the per cent cedulas issued the Banco Credito were 
quoted yield 10.3, 9.9, 10.3, 10.4, 10.4, and 12.0 per cent the year- 
ends 1948 through 1953. The cedulas issued the Private Banks and 
the Development Banks outstanding the end 1954 through 1956 


1957+ ++ eee se By Months 


Ecuador 


Months 
Dec Jan Feb Mar 
Related Institutions continued 
INSURANCE 
PREMIUM RECEIPTS a55 
INVESTMENT INCOME b55 
BENEFIT PAYMENTS 
Increase Total Assets 
FOREIGN ASSETS 
CLAIMS GOVERNMENT b56 
CLAIMS PRIVATE SECTOR 
Which: Policy Loans 
REAL ESTATE a58 
CLAIMS DEVELOPMENT BANKS 
MONEY AND QUASI-MONEY d58 
UNCLASSIFIED ASSETS 
Total Assets 
Interest and Prices 
Home and Import 
International Trade 
152 EXPORTS 
Bananas 
Coffee 
25 Cacao.. c 
tice 
fob 
10.1 
5.4 Bananas a 
1.4 Coffee 
Cacao 
tice 
Imports, fob 
VOLUME EXPORTS 
161 Bananas 
107 Coffee b74 
Cacao 
d74 
(Paasche) b75 
130 134 127 Cacao b76 
119 119 120 119 Rice 


were owned the following holders (in millions sucres): 


1954 1955 1956 


Government 


Social Security Funds 121 148 195 
Private and Development Banks 30 41 32 

Private Sector 
Insurance Companies 20 24 33 
Other 219 271 307 
Total 390 490 573 


the other hand, private individuals and businesses, other than 
banks and insurance companies, held practically other securities. 
UNCLASSIFIED LIABILITIES include Central Bank Foreign Liabilities. 


BANK are monthly totals and averages monthly totals 
debits all Deposits (including interbank and government deposits) 
with the Central Bank, the Private Banks and the Development Banks. 


The Boletin the Central Bank publishes table, reproduced below, 
analyzing origins the Money Supply (in millions sucres end 


year): 
1950 1951 1952 1953 1954 1955 1956 1957 
Money Supply 915 843 1,038 1,101 1,275 1,200 1,357 
External Origin 534 406 592 487 513 353 395 
Internal Origin 382 437 445 614 762 847 962 


The IMF series different from that published the Central Bank. 
The Bank includes the Monetary Deposits the Development Banks 
Money and excludes their holdings Currency and Deposits with the 
Central Bank. Factors External Origin are defined the net 
Central Bank foreign assets and foreign liabilities (The Foreign Assets are 
given the foreign liabilities are the sum Foreign Liabili- 
ties and Foreign Currency Deposits.) The difference between these 
external factors and the Money Supply taken measure the 
factors Internal Origin. 


Continued Country Notes. 


93 


Exchange Rate 


2.87 
1956 1 1957 1 1958 
Gold and Foreign Exchange 
700 10 
NATIONAL BANK (10) 
Monetary Survey 
500 at 20 
| = 
MONEY (24) 25 
GOVERNMENT (21) 
FOREIGN 
ASSETS (20) 
ECTOR 22 33 
z 
QUASI-MONEY (25 y 
Commercial Banks 
70 )} 40 
40 CASH (40) ~ 
30 
Interest and Prices 
125 
WHOL ESALE PRICES (63 63 
International Trade 
a 
x 
| imPORTS (72) A 
EXPORTS (70) 
| 1956 1957 1958 


~ 


1951 

2.872 2.872 
979 
98 174 
881 783 
24 20 

76 110 

72 107 

15 5 
329.9 329.4 
57.6 65.9 
153.6 I 137.7 
385.4 385.2 
56.0 55.1 
52.8 39.9 
5.5 9.4 
212.2 261.1 
$21.5 22.5 
17.5 26.1 
13.4 
72.3 379.5 
865.4 359.5 
9.4 
55.9 30.8 
183.9 200.8 
181.5 158.6 
5.9 17.8 
10.8 10.4 
86.2 49.7 
8.4 6.9 
1.0 
120.4 124.3 
107.7 114.9 
26.3 26.7 
6.8 9.1 
59.7 28.4 
8.00 

8.10 3.50 
139 148 
108 

108 
175.4 203.1 
149.8 164.1 
72.7 83.6 
43.4 39.4 
19.1 29.2 
7.4 14.3 
26.7 26.2 
200.6 233.0 


INTERNATIONAL 


1952 1953 1954 
2.872 2.872 2.872 
752 728 732 
174 174 174 
578 554 558 

56 40 
261.8 254.1 259.7 
106.0 101.7 92.6 
137.6 132.4 161.0 
9.9 
513.2 495.9 
381.9 369.8 357.1 
60.3 73.4 
16.6 18.3 16.7 
1.9 2.8 8.6 
16.1 
35.5 23.6 25.3 
17.1 14.3 26.1 


211.0 242.0 
246.9 
55.3 46.4 
13.8% 9.9 
12.9 
314.6 316.9 
306.6 
44.5 39.3 
250.4 229.2 
2.3 8.6 
9.5 7.1 
186.2 182.4 
118.7 101.7 

16.1 
6.0 6.0 


42.6 37.9 
5.9 5.9 
36.7 32.0 
13.5 12.8 
9.1 9.6 
190.9 219.0 
106.9 117.7 
40.8 47.0 
8.8 9.6 
17.6 19.3 
4.3 11.5 


27.5 26.8 26.4 
8.00 8.00 
3.42 8.11 
125 100 108 
105 100 
107 100 
145.1 
126.4 
56.4 62.6 
38.1 85.4 21.5 
20.5 21.0 25.1 
2.6 
26.7 28.9 30.3 
161.3 


32. 
182. 


oc 


< 


FINANCIAL STATISTICS 


Dollars per Pound: 


2.872 2.872 2.872 2.872 
Millions Dollars: 
602 566 571 566 
174 174 174 188 
428 392 397 378 

Millions Pounds: 
212.0 201.1 196.5 
154.6 168.1 190.7 210.7 
160.4 155.8 195.3 
13.6 19.1 16.3 17.8 
561.0 620.3 
342.9 427.1 
82.2 84.2 79.1 75.0 
18.6 18.1 23.9 16.6 
10.2 9.6 9.1 §.7 
18.2 17.5 20.5 24.0 
27.4 27.8 28.2 28.4 
29.3 33.6 36.8 43.6 


815.8 314.3 
Millions 

200.2 190.1 191.2 188.8 
97.2 104.7 125.6 150.3 
14.8 15.4 25.0 
10.0 5.6 17.2 
339.7 384.8 
288.0 281.1 299.9 
47.1 61.1 47.3 §1.1 
220.9 210.8 229.5 280.3 
10.2 9.6 5.7 
9.7 10.3 14.0 4.9 
176.2 171.2 188.6 222.7 
111.7 109.9 111.4 119.3 
18.2 17.5 20.5 24.0 
6.0 6.0 6.0 6.0 


10.9 11.4 11.5 11. 
Millions Pounds: 


47.2 44.3 42.5 46.8 
5.4 5.8 9.2 6.8 
41.8 33.3 40.0 
11.8 11.0 7.0 
18.8 22.1 
145.6 129.9 137.5 170.3 
285.2 227.0 229.6 
122.6 121.4 
54.6 57.5 §2.7 48.4 
9.0 7.8 9.9 11.8 
21.4 21.8 22.4 
9.0 4.3 3.7 18.5 


27.6 26.7 26.4 26.6 
Per Cent 

8.00 8.00 3.00 3.00 
8.04 8.33 3.52 3.64 
1953 

135 136 134 137 
102 112 109 115 

100 
Millions Pounds 

46.0 44.8 23.4 28.1 
85.7 30.5 13.0 19.7 
15.8 13.2 4.6 10.9 
9.1 9.5 3.8 2.9 
8.1 5.6 2.4 3.2 
2.4 3.6 1.3 2.9 
8.7 9.1 1.5 8.6 

61.6 53.3 50.3 30.9 


5.127 2.872 2.872 2.872 
174 188 188 
467 378 277 
227.6 196.5 179.3 
136.0 210.7 253.9 
170.5 195.3 221.8 
18.6 17.8 17.9 
552.6 620.3 672.8 
12.3 5.7 
55.7 
26.6 28.4 29.2 
43.6 54.1 
221. 297.5 381.4 
248. 217 188 162.4 
7.4 57. 189.9 
55.0 331. 339 384 397.3 
47.2 311. 321.3 
45. 51. 52.3 
257. 232 280 257.3 
6.2 1.9 11.8 
20.7 200. 222 
42. 49. 46. 52.9 
10. 22. 21. 
I 192. 123. 135. 162. 
49. 48. 48. 
17. 20. 22. 23. 
11. 18. 11. 
3.00 3.00 3.00 
8.71 3.38 3.81 
55.8 44.6 50.3 
1.3 7.2 8.8 11.7 


XI, May 1958 


1957 By Quarters 


End Period 

End Period 
563 534 


5.6 
158. 
13. 
594. 
401. 


15. 


35. 
29. 
39. 


190. 176.4 
164. 2.4 175.8 
23.6 
12. 6.8 
389. 


wor 


345. 302. 
46. 54. 
278. 240. 


110. 

60. 


8 


= 


11.8 12.6 


End Period 


27.5 

Per Cent 

3.00 3.00 
3.97 3.76 
1053 =100 


131 131 128 

121 118 119 

101 101 102 
Millions Pounds 
45.7 
35.9 
16.6 14. 


tote 


1957 «eee By Months 


Aug 


Oct 


2.872 


501 
188 
313 

53 


Nov 


Dec 


<= 


wr 


Months 


Exchange Rate 


Gold and Foreign Exchange 


NATIONAL BANK 
Gold 
Foreign Exchange 
COMMERCIAL BANKS 


Related Data from Other Sources 


Egyptian and Banks 
Net IMF 


Monetary Survey 


FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets Liabilities 
MONEY 
GOVERNMENT Deposits: Egypt 
GOVERNMENT Sudan 
FOREIGN LIABILITIES 
ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK DEBITS 


National Bank 


FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
CLAIMS BANKS 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Sudan Government 
Egyptian Government 
In: Notes 
Deposits 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 
TREASURY CURRENCY 


Commercial Banks 

Currency 

National Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 

Assets Liabilities 

DEMAND DEPOSITS 
TIME AND SAVINGS DEPOSITS 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
CREDIT FROM NATIONAL BANK 


Data 


Post SAVINGS 


Interest and Prices 


RATE 
GOVERNMENT YIELD 


SHARE PRICEs.... 
WHOLESALE PRICES 
Cost LIVING 


International Trade 
Cotton 
Karnak 
Ashmouni 
Giza 
Rice. 
CANAL DUES 
cif. 


xe 


Egypt 
2.872 2.872 2.872 2.872 2.872 2.872 2.872 2.872 
511 465 523 511 491 465 475 480 
188 188 188 188 188 188 188 188 188 188 
375 346 323 277 335 323 303 277 286 291 

246.2 253.9 241.2 246 245.8 252.6 253. 
173.4 221.8 152.4 209.2 222.3 221. 

60.4 55.7 51.3 65.8 64.3 55. 46.0 a28 

6.8 6.8 9.4 8.0 3.6 1.4 

52.3 59.9 54.0 4 49.1 62.8) ane ORF A 

127 114.0 120.8 110.4 109.9 114.0 121.8 117.6 118.3 

6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 

159 177 188.7 186. 
254 256.3 267 282 293 .5 298. 

10 10.0 10 11 12.1 12. 46 ee: 
3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 
3.76 3.75 3.81 3.85 3.96 3.65 3.64 3.69 3.51 61 ie 
133 128 127 130 134 135 134 136 
118 120 119 118 117 118 

103 102 103 103 103 103 

6.3 9.3 8.8 1.6 3.9 1.3 
3.3 3.9 2.7 1.4 1.9 
- 4.8 10.0 3 3.3 3.3 3. 3.4 3.4 ° [ & 


Egypt 


INTERNATIONAL FINANCIAL STATISTICS 


International Trade 


140} 
// export prices 
160 160 120 
114 179 137 
115 192 139 
111 194 162 
114 186 134 
1958 126 179 


Population: 16.0 million 1937; 24.0 million 1957. 


Exchange Rates: The par rate 2.8716 dollars per Egyptian 
pound with fluctuations in buying and selling rates limited to one per 
cent either side the par rate. Annual average rates, period 
averages for periods which rates were administratively set, and 
conversion factors dollars per pound: 


IFS Conversion Factors 


Exchange Rates Gold and 


Trade Foreign Exchange 
1987 1937 5.071 5.127 
1938 1948-Sept 1949 4.133 4.133 
Jan Aug 1939 5.792 Thereafter 2.872 2.872 
Sept 1939-Sept 1949 4.133 
Thereafter 2.872 ' Foreign exchange and gold of Banking Department 
Gold held by Issue Department valued at 8.451 thre 
April 1951 
For historical summary the exchange rate system see December 


1955 IFS. 


Gold and Foreign Exchange: The NATIONAL BANK and COMMERCIAL 
BANK holdings are the estimated dollar value Egypt’s official and bank 
foreign assets. They are predominantly in sterling. The National Bank's 
holdings include long-term investments with nominal values equivalent 
to 245, 427, 369, 340, 328, and 328 at the end of 1950 through 1955. 
The data are not directly reconcilable with those reported below 
the security component here valued nominal rather than book value 
Approximate. DOLLARS REPORTED are deposits and short- 
term obligations held for Egyptian account, reported all 
banks. Insofar these are owing the government and banks, they 
presumably include, approximately equal amounts, the dollar 
component the data reported from Eygptian sources. IMF 
POSITION Egypt’s quota (45 million dollars increased million 
in March 29, 1948) minus IMF holdings of Egyptian pounds, 1.e., the 
gold subscription and repurchases subscription account minus net 
drawings. The IMF entries represent resources made available 
received from IMF, and not the sums that Egypt may draw. The data 
reported from Egyptian sources not include the net IMF position. 


Monetary Survey: consolidation the accounts the National 
Bank, the Commercial Banks, the Post Office Savings Bank, and the 
Treasury currency issue. FOREIGN ASSETS were revalued 1949. 

Prior 1954, Foreign Assets and Claims Government are estimates 
that may slightly error. See notes sections below for details. 
CLAIMS GOVERNMENT include amounts Post Office Savings 
Deposits and Treasury Currency. CLAIMS PRIVATE SECTOR, prior 
1951, include the National Bank’s Claims Banks. Assets Liabili- 
ties the sum comparable entries for the sections below, plus Post 
Office Savings Deposits and Treasury currency, less Commercial Bank 
Cash and Credit from the National Bank. comprises Currency 
outside the National Bank and Banks (including all Egyptian 
circulating the Sudan), and Private Sector Demand Deposits 
with the Nationa! Bank and the Commercial Banks, (including deposits 
with the National offices the Sudan but excluding deposits 
with Sudan offices Commercial Banks). The data can also analyzed 
follows (in millions pounds year-ends 


1953 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


1956 +++++++++ By Quarters 


1954 1955 1956 1957 
1953 =100 
51 60 60 63 98 86 30 26 
105 110 80 70 151 84 35 48 
95 106 106 
113 
117 115 140 110 129 141 145 
111 117 129 146 116 132 144 144 
119 109 120 133 105 126 142 129 
114 107 115 120 102 130 126 
100 
1950 1951 1952 1953 1954 1955 1956 1957 
Currency 189 203 206 191 187 185 228 212 
Deposit Money 197 182 176 179 170 183 199 219 
Money 385 385 382 370 357 427 431 


QUASI-MONEY comprises Time and Savings Deposits the Private 
Sector with Commercia! Banks plus Post Office Savings Deposits. 


4 FOREIGN LIABILITIES see corresponding note in National Bank section 
below. BANK DEBITS are monthly totals and averages of monthly totals 
debits customers accounts with the National Bank and Commercial 
Banks, (including Government accounts). 


The National Bank’s Economic Bulletin contains Money Supply 
table that shows the net currency circulation, private money supply, and 
total money supply (including Government and Sudan Government 


deposits) year-ends (in millions pounds 
June 
Money Supply 1952 1953 1954 1955 1956 1957 
Net Currency 206 189 187 185 226 206 
Private Mone ipply 106 9 418 434 478 452 
Total Money Suy y 424 419 442 455 04 164 
Counterpart 
Foreign Assets 238 248 246 212 162 
Loans and Discounts: Ge 27 71 4 135 
Loans and Discounta: Priv 127 123 156 167 87 142 
Investments and Participations 5 16 40 - 47 68 
Residual 24 2 2 ) 5 a4 


Currency calculated but with some differences reporting 
dates and witho ing forward the last known data for Treasury 
Curren 


t carr 


Balances expressed Egyptian pounds. the counterpart data 
Foreign Assets are net foreign liabilities; the counterpart Post Office 
Savings Accounts not included, and the non-monetary liabilities that 
are identified are included negative components item 
called Residual 


National Bank: A consolidation of the accounts of the Issue and Bank- 
ing Departments, including, prior May 1957, accounts offices 
the Sudan. Annual data are end year; other data, except for 
December, are last Saturday FOREIGN include 
small amounts (4.7 million pounds September 1955) Payment 
Agreement balances expressed Egyptian pounds, which Egyptian 
sources are not included Foreign Assets. CLAIMS GOVERNMENT 
comprise claims the Egyptian Government only. prior December 
1954, the balance sheets do not segregate Foreign Assets from Claims on 
Government. The Bank has reported the nominal value (but not book 
value) Claims Government and these are entered the 
The Foreign Assets are residual that error the difference 
between nominal and book values Claims Government. The bal- 
ance sheets the National Bank include, prior June 1955, Special 
Treasury Bill issue held formal cover for the note issue, and counter- 
vailing blocked Government deposit. These are excluded from IFS. 

CLAIMS PRIVATE SECTOR and MONETARY LIABILITIES PRIVATE 
SEcTOR presumably include, through 1953, accounts with banks in the 
Sudan. CLAIMS BANKS AND MONETARY LIABILITIES BANKS. 
i Beginning May 1957, data exclude the Bank’s remaining Sudanese 
assets and liabilities. from 1954 through April 1957, data include 
accounts with banks the Sudan. FOREIGN LIABILITIES comprise 
only liabilities under payments agreements. Data other foreign 
liabilities are not available. 


and Savings Deposits with Commercial Banks and Payment Agreements 
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Egypt 


1957 By Quarters 1957+ ee By Months 1958 +++ By Months 
I il il IV Aug Sept Oct Nov Dec Jan Feb Mar 
International Trade, continued 
s 77 60 SS 141 5 16 70 147 16 91 Cotton a 
92 76 15 80 109 3 43 90 107 34 112 Ashmouni c 
VOLUME OF IMPORTS 74 
EXPORT PRICES 
153 146 132 129 129 128 27 125 131 131 27 Cotton a 
155 141 131 139 133 133 132 130 131 132 Karnak 
138 139 134 124 135 36 25 126 123 125 26 Ashmouni c 
132 122 108 117 107 105 116 115 119 118 120 Giza 30 d 
IMPORT PRICES 


Commercial Banks: data after 1952 include al! the banks 
Egypt. Prior 1952 only the Clearing Houses. 
December 1952, the Non-Clearing Banks had Demand Deposit Liabilities 
of 10 million pounds; their Assets = Liabilities were 22 million. Banking 
business the Sudan not included. 


Interest and Prices: The Discount Rate of the National Bank is the 
minimum rate at which the Bank discounts eligible commercia! paper for 
Commercial Banks. The volume discounts not ordinarily large. 
Rate (in per cent per annum) and dates establishment: 


May 1961 3.00 November 15, 1952 3.00 
July 6, 1962 3.50 


GOVERNMENT YIELD: Yield maturity per cent bonds 
maturing 1973. Data are end month and quarterly and annual 
averages thereof. Data for 1937 are for per cent bonds retired 
January 1944. Prices: End month prices Cairo and 
Alexandria and quarterly and annual averages thereof. The index 
chain link unweighted geometric averages prices shares included, 
omitting the any period shares companies changing 
their capitalization during the period Data for 1937 refer end 
1939. Original base December 1946 = 100 


Prices: The index Wholesale Prices includes foodstuffs, raw 
materials, and simply processed goods, without regard the distinction 
between exports, imports, and goods domestically produced for domestic 
use. The index geometric average price relatives selected 
provide rough weights the number quotations taken for each 
commodity. The implicit weight raw cotton about per cent 
Most the important import commodities are controlled and subject 
domestic taxes or subsidies and it is their domestic prices that are in- 
cluded in the index. The Cost of Living index is also based on con- 
trolled prices. 


International Data not include trade with the Sudan 
through 1955. Customs data are adjusted exclude gold, the 
most important amounts which were imports and were follows: 


1950 1951 1952 
Custome Total 215.7 281.0 226.6 
Leas Gold 16.2 47.5 
IFS and UN Total 199.5 233.5 219.5 


After 1952 the customs data longer include gold ingots imported 
for monetary purposes. The 1952 and 1953 import values are apparently 
too high. (Cf notes the unit value indexes). Exports include only 
those re-exports that have previously cleared customs imports; imports 
are valued cif and include direct imports for home use plus withdrawals 
from customs 


The Export and Import Price indexes are made with unit values from 
the trade returns and compiled Fisher indexes, i.e., the geometric 
average the Laspeyres and Paasche indexes computed with preceding 
and current year weight The indexes of the Volume of Exports and 
Imports are derived from the value trade data and the Fisher unit 
value indexes; hence they are equivalent Fisher indexes volume 
adjusted make the product the volume and price indexes equal 
the index value. The adjustment assu that the price movement 
the sample used making the index equal the price movement 
the commodities not included the sample and assigns the volume 
component the difference between the change the value trade 
and the change in the value of the sample. 1937 entries refer to 1938. 
Since cotton constitutes about per cent exports, the export 
price and volume indexes are almost identical the price and volume 
indexes cotton exports. The index import prices rises per cent 
1952 when similar rise world prices occurred. The source the 
rise mainly the unit values for wheat. Wheat constitutes about 
per cent the weights the index and the unit values show increases 
from about 2.50 3.50 dollars per bushel for imports from all prin- 
cipal suppliers. Data from the supplying countries show increases 
but rather decrease. The value trade figures are presumably over- 
stated the same account. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook. The trade entries are based on ex ige control data and 
cannot reconciled with the data. However, they are the same 
magnitude In Millions of Pound 


1952 1953 1954 1955 1956 
Goods and Services 53.4 7.9 2.2 “41 42.1 
148.8 137.7 144.2 139 1 132 5 
208.2 166.7 156.2 201 3 198.1 
Suez Canal dues .6 29.1 0.6 31 8 29.3 
Other (net 20.6 8.0 16.4 13.7 5 8 
Private Donations 1 7.4 21 
Private Capital 1.2 1.7 5.2 2.0 5.4 
Official Donations 1.3 2.7 90 
Official and Bank Capital 55.2 99 1.8 31.6 37 4 
Long-term capital 
Portfolio securities 14.6 10.8 4.1 2.9 3 
Other 5 
Short-term capital 
Payments agreements (net) 3 4.3 2.6 -.7 2°1 
Use of IMF resources 52 
Other liabilities 2.1 2 1.2 oan 5 
Sterling assets (increase —) 54.7 14.0 5.3 6.1 18.3 
Other foreign assets (increase —) 17.0 8.6 & 5.6 3 
Monetary gold (increase 5 0 
Net Errors aad Omissions 7 3 2 ‘4 10 
National Income Millions Pounds): 
1950 1951 1952 1953 1954 
789 860 748 780 868 
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Salvador INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 
1956 +++++++++ By Quarters 


| 1937-\ 1950 1951 1952 1953 1954 1955 1956 1957 I II il IV 

2.50 
2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 
Gold and Foreign Exchange Millions Dollars: 
7.94 40.93 42.56 43.54 43.28 44.24 38.68 39.80 53.00 53.40 38.53 38.62 
6.61 23.03 25.71 29.39 29.07 28.72 28.42 28.11 $1.48 28.26 28.19 28.11 
1.3% 16.85 10.26 10.51 8.37 24.67 25.15 10.34 10.51 
2.04 1.84 2.61 2.96 5.92 5.50 6.41 8.40 7.61 2.98 5.50 

| 
16.15 27.75 25.56 26.79 30.38 23.94 46.26 45.50 25.33 25.48 
; | @ 8.69 8.49 14.99 14.19 14.86 8.77 28.06 27.61 10.57 9.52 
ENTRAL RESERVE BANK 6.82 9.5 9.14 8.16 10.03 8.06 6.50 6.63 8.16 10.86 
Monetary Survey Millions Colones: 
21.91 107.42 110.99 115.37 115.61 23.68 111.50 163.50 152.53 103.77 110.29 
10.28 12.16 13.61 15.25 26.57 28.92 28.06 29.74 33.36 29.73 
300} 23.35 80.28 94.38 107.99 117.54 152.43 206.17 206.55 202.50 231.23 259.40 
| Gatvate secroe a2 “a: | 23 3.22 9.28 8.67 9.56 10.81 18.28 21.55 22.42 25.25 25.13 25.50 
; | i > 58.76 209.13 227.64 248.17 270.53 323.30 367.28 411.83 410.02 393.49 424.92 
~ 24 23.90 128.71 145.14 168.08 176.02 192.81 198.15 216.06 207.78 203.91 225.54 
| 26a 3.52 12.72 10.01 10.38 10.91 15.56 19.84 29.79 27.20 22.36 26.16 
11.68 14.98 15.83 34.80 50.44 55.11 58.06 65.24 
26 3.40 15.62 13.17 15.68 17.36 36.71 45.75 59.56 64.63 51.53 48.93 
20.25 21.99 25.26 26.11 29.26 29.72 30.75 32.02 32.05 
; | 2 7.47 18.41 22.46 14.67 17.86 17.31 23.84 21.59 21.60 23.39 27.04 

FOREIGN ASSETS 2 
29a10.10 86.07 91.56 100.35 111.92 152.32 175.99 171.56 141.76 135.27 160.70 
29b 32.15 44.09 49.72 54.68 58.17 60.30 64.34 61.21 63.11 60.99 55.89 
/ \ / \ 30 19.85 102.32 106.39 108.84 108.21 110.61 96.70 96.55 99.50 182.5 133.51 96.32 96.55 
5.92 3.31 5.2 5.95 17.10 18.80 18.01 18.03 24.44 19.40 19.92 22.09 18.03 
5.60 2.69 4.95 6.41 6.44 4.54 4.85 6.41 
a 10 33 1.36 15.04 25.13 30.75 28.95 48.75 76.62 98.44 101.37 57.83 54.80 73.80 98.44 
> 28.32 121.92 137.72 52.14 157.24 187.34 202.92 226.23 239.11 221.82 220.01 204.29 226.23 
34 20.86 110.12 118.20 139.39 139.14 166.53 173.86 192.97 206.37 195.22 193.7 179.11 192.97 


15.75 73.58 81.49 93.98 94.85 100.22 93.94 104.65 101.14 99.35 89.53 86.59 104.65 
15.74 11.41 
50.88 
.54 90.96 109.68 


z 5.72 37.21 36.43 45.20 43.64 61.95 76.93 83.29 97.08 91.46 100.21 88.15 83.29 
: 35 .61 .23 2.76 7.88 10.52 13.15 15.33 10.53 10.78 10.16 13.15 
36 82 1.23 98 1.00 1.71 1.08 1.32 1.16 86 .65 . 68 
37 5.52 5.78 6.74 6.95 7.67 8.22 8.68 7.82 7.67 7.75 8.22 
a .16 16 .17 .30 .42 .46 91 .49 56 
Deposit Money Banks Millions Colones: 
120F : |} 40 1.41 12.35 13.32 19.30 20.56 24.96 27.59 29.16 33.81 29.92 29.78 26.37 29.16 
a 50 2.57 3.57 4.7 §.12 F * 6.33 7.70 10.52 6.79 7.10 6.66 7.70 
ad b 90 9.78 9.75 14.56 15.44 17.84 21.27 21.46 23.29 23.13 22 .68 19.72 21.46 
100; 41 2.06 5.10 4.60 6.58 7.40 13.07 14.79 13.74 16.03 20.99 19.02 7.46 13.74 
42 1.43 3.32 2.62 2.5 2.52 2.43 2.33 3.47 2.94 2.14 2.14 3.52 3.47 
43 22.70 80.12 94.20 102.39 114.26 149.74 201.22 252.98 85.75 201.3 197.95 226.38 252.98 
80} > 30.88 109.75 123.24 139.98 156.50 202.63 261.50 318.07 9.15 270.58 267.56 282.26 318.07 
44 4.11 39.87 45.68 55.94 66.22 78.50 88.86 101.72 106.62 101.46 99 .90 94.39 101.72 
45 3.52 12.72 10.01 10.38 10.92 15.56 19.84 26.16 37.20 29.79 27.20 22 .36 6.16 
a 1.25 1.76 1.83 1.64 3.26 4.81 8.65 16.42 5.34 6.55 7.37 8.65 
} we fu 10.97 8.13 8.7 2.30 15.03 17.52 20.78 24.46 20.65 14.99 7.52 
60 46 21 11.68 14.37 15.60 26.92 39.92 52.09 66.58 44.5 47.28 50.12 ? 09 
47 20.25 21.99 22.88 23.53 26.11 9.26 32.05 $5.48 29.72 10.75 32.02 32 05 
1 48 1.36 15.04 25.13 30.75 48.75 76.62 98.44 101.37 57.83 54.80 73.80 98.44 
Interest and Prices 
Per Cent 
60a) - ; . 3.00 3.00 3.00 4.00 3.00 3.00 3.00 3.00 
1953 =100 
61 28 93 99 93 100 120 104 109 97 113 108 104 110 
80 62 40 82 95 94 100 104 108 111 111 110 112 112 


Millions of Colones 


171.0 211.6 218.3 222.0 262.6 267.3 281.8 80.5 20.6 47.1 
35.3 154.5 190.1 194.0 191.5 230.0 228.8 218.4 118.7 52.3 6.9 40.4 
6.3 9.6 12.9 15.8 16.1 44.3 10.0 23.5 8.6 2.2 
120.7 157.2 216.9 229.7 261.8 65.5 71.4 
1958 


wr 
BONDS 
100+ 
80} 
40} 
: 
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By Quarters 1957 «+ By Months 1958 +++ By Months 
Aug Sept Oct Nov Dec Jan Feb Mar 
End Period 
2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 Rate 
End Period Gold and Foreign Exchange 
57.47 61.81 56.24 50.18 43.77 40.51 39.80 44.36 45.16 CENTRAL RESERVE BANK 
25.94 18.74 8.37 24.79 18.74 12.33 9.08 8.37 12.94 14.88 13.74 Foreign Exchange... 
3.67 7.05 4.30 6.41 3.98 4.30 3.87 4.56 6.41 8.10 5.10 Money BANKS 
Related Data from Other Sources 
41.18 27.23 39.18 26.16 22.45 27.2: 32.09 DOLLAR ASSETS REPORTED US, 
25.37 31.42 19.16 19.16 11.48 9.25 16.24 17.84 Salvadoran and Banks 
8.12 8.31 6.35 6.35 8.79 8.38 7.46 DOLLAR LIABILITIES 
1.88 .63 1.88 1.88 1.88 1.88 1.88 Net IMF 
End Period Monetary Survey 
72.14 136.20 150.54 136.20 119.11 112.67 115.53 134.86 136.01 125.69 FOREIGN ASSETS 
36.09 34.43 35.90 36.06 37.35 34.53 CLAIMS GOVERNMENT 
256.22 273.19 267.80 273.19 275.33 280.19 292.19 284.39 286.29 CLAIMS PRIVATE SECTOR...... 
27.57 27.49 27.85 27.49 31.19 UNCLASSIFIED ASSETS 
490.06 471.30 481.77 471.30 461.59 459.95 471.76 485.78 Assets Liabilities 
230.80 213.20 222.06 213.20 209.20 211.10 225.28 232.53 234.05 230.90 
36.77 36.88 35.80 35.64 37.20 39.70 42.29 a25 
77.47 83.16 82.35 83.16 82.17 81.73 81.91 82.04 81.82 BONDS b25 
83.34 76.76 76.76 72.63 66.01 64.05 69.29 GOVERNMENT DEPOSITS 
32 88 34.88 34.36 34.88 34.88 35.38 35.48 36.37 36.37 36.37 CAPITAL ACCOUNTS 27 
26.42 26.18 26.42 26.91 27.84 25.85 24.96 UNCLASSIFIED LIABILITIES 
Related Data 
219.59 169.43 149.48 165.45 145.59 134.39 152.86 145.64 197.86 215.17 185.89 Desits To: Deposit Money a29 
72.31 66.53 56.41 62.10 52.99 50.29 65.43 75.09 69.45 Gov't Deposits b29 
End Period Central Reserve Bank 
143.66 154.52 125.46 99.50 140.60 125.46 109.43 101.27 99.50 110.91 115.76 112.90 
22.89 23.11 24.44 25.02 23.34 26.53 24.58 24.44 25.81 23.14 CLAIMS GOVERNMENT 
6.74 7.06 4.69 6.44 4.73 4.69 4.73 6.4 5.40 6.45 CLAIMS PRIVATE SECTOR 
74.66 64.71 82.87 101.37 72.38 82.87 87.30 92.52 101.37 95.16 91.14 CLAIMS ON BANKS 33 
255.04 257.34 244.04 239.11 250.36 244.04 236.01 233.04 239.11 244.90 244.08 238.76 Assets = Liabilities z 
224.36 225.88 208.79 206.37 215.40 208.79 201.42 198.94 206.37 214.00 213.14 LIABILITIES 
32.55 44.71 32.05 32.75 31.14 2.05 29.87 10.80 32.75 34.45 35.53 35.42 To: Banks 4 
105.15 95.89 89.52 101.14 91.84 88.39 91.95 101.14 98.80 98.19 96.38 Private Sector 
12.33 13.43 11.70 9.75 13.63 11.70 11.74 11.38 9.75 12.46 13.97 13.14 Official Entities ¢ 
74.33 81.86 75.52 62.73 78.80 75.52 71.43 64.81 62.73 68.29 65.46 62.99 Government d 
111.55 101.65 97.20 109.30 98.36 97.20 95.72 99.59 109.30 106.91 106.34 104.68 In: Notes 
112.80 124.23 111.59 97.08 117.04 111.59 105.71 99.36 97.08 107.09 106.80 103.26 Deposits 
14.58 15.21 18.87 18.43 17.13 16.39 15.33 14.46 13.90 15.21 
1.89 1.48 1.24 1.26 1.24 1.21 1.20 1.32 1.32 1.46 FOREIGN CURRENCY Dep.: Gov't 
Related Data 
7.88 7.56 7.62 7.77 7.55 7.52 7.49 Pe 7.77 7.91 7.75 Private Sector b ; 
End Period Deposit Money Banks 
35.02 $1.85 32.82 30.75 33.81 34.93 36.22 35.90 
8.44 8.59 10.23 9.32 10.23 9.72 9.64 10.52 10.34 10.86 10.42 Currency + Rae Se? 
24.46 26.43 22.60 22.54 20.81 21.12 23.29 24.58 Central Reserve Bank 
9.18 17.62 10.74 9.94 10.74 9.67 11.40 16.03 23.94 20.25 12.79 FOREIGN ASSETS 41 
3.24 2.98 2.83 2.83 2.83 2.83 2.87 2.94 2.95 2.85 CLAIMS GOVERNMENT 
261.51 249.16 268.50 263.07 268.50 270.59 274.61 285.75 278.99 279.84 CLAIMS PRIVATE SECTOR 
$25.79 324.41 334.70 27.41 334.70 335.15 341.74 359.15 362.37 361.16 Assets = Liabilities > 
117.43 113.92 104.46 109.04 104.46 101.58 100.06 106.62 113.36 114.14 113.62 Deposits 
32.94 40.57 36.88 36.77 16.88 35.80 35.64 37.20 39.70 {2.29 43.78 QUASI-MONETARY LIABILITIES 45 
11.15 15.24 15.23 14.78 15.23 15.33 15.73 16.42 17.01 Time and Savings Deposits 
21.79 25.33 21.65 21.99 19.91 20.78 Foreign Currency Deposits 
64.73 66.58 63.47 64.73 65.04 65.34 67.58 67.92 BONDS 
32.81 32.88 34.88 35.48 34.36 34.88 34.88 35.38 35.48 36.37 36.37 36.37 CAPITAL ACCOUNTS ‘ 47 
74.66 64.71 82.87 101.37 87.30 92.52 101.37 95.16 91.14 CENTRAL RESERVE BANK CREDIT 
Interest and Prices 
Per Cent DISCOUNT RATES 
3.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 Commercial Paper a60 
2.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 +.00 $.00 Agricultural and Industrial. b60 
1953 
111 111 112 112 112 Cost LIVING 
Millions Colones International Trade 
163.9 95.4 36.9 11.7 7.8 11.4 EXPORTS 
145.2 76.5 19.9 5.5 3.3 Coffee 
12.7 5.5 1.5 3.1 4.4 Cotton 
72.1 70.6 22.9 22.7 23.4 cif 


q & 
a 


150 


Salvador 


International Trade 


1951 1952 

105 100 102 


Population: 1.6 million 1937; 2.3 million 1957. 


Exchange Rates: Since 1934 the par rate for the dollar has been 
2.50 colones per dollar, with buying and selling rates within the limits 
2.49 and 2.51. The rate refers all transactions. Salvador has 
exchange controls. 


Gold and Foreign Exchange: EXCHANGE the Central 
Reserve Bank includes long-term securities and these were large 
1950; foreign exchange the Deposit Money Banks includes long-term 
securities 1937. DOLLAR ASSETS REPORTED are deposits and 
short-term obligations held for Salvadoran account, reported all 
banks the US. Insofar these amounts are owing the Central Re- 
serve Bank and Deposit Money Banks they presumably include, ap- 
proximately equal amounts, the data reported from Salvadoran sources. 
Differences between lines 14a and the sum lines and probably 
arise mostly from the inclusion of long-term holdings in lines 12 and 13. 
LIABILITIES REPORTED are short-term dollar liabilities 
Salvador reported all banks the US. They comprise mainly 
dollar drafts Salvadoran residents process collection and other 
short-term liabilities due collectable banks. The asset and 
liability data are drawn only from the records banks. Since most 
Salvadoran dollar assets are held with banks, whereas only part 
more complete for assets than for its liabilities, and the 
net lines and does not measure net dollar position 
Net IMF Salvador’s quota (2.5 million dollars in- 
creased 7.5 million October 1957) minus IMF holdings colones, 
i.e., El Salvador’s gold subscription minus net drawings. The IMF 
entries represent resources made available received from IMF and 
not the sums that Salvador may draw. The data reported from 
Salvadoran sources not include the net IMF position. 


Monetary Survey: consolidation the accounts the Central 
Reserve Bank, the Deposit Money Banks, and the Treasury coin issue 
The entries represent the sums the component series the sections 
below, less Central Reserve Bank claims banks and cash and Central 
Reserve Bank shares and bonds (see note below Central Reserve 
Bank) held Deposit Money Banks. The data are supplied 
the Central Reserve Bank. CLAIMS GOVERNMENT include 
amount equal the Treasury coin circulation. MONEY comprises the 
Monetary Liabilities the Central Reserve Bank Official Entities 
and the Private Sector, the Sight Deposits the Private Sector with 
Deposit Money Banks, and Treasury coin outside banks. The data can 
also classified follows (in millions colones): 


1950 1951 1952 1953 1954 1955 1956 1957 

Currency 75.87 83.98 96.19 97.32 105.13 98 32 110.20 107.46 
Deposit Money 62.84 61.16 71.89 78.70 87.68 99.83 115.34 117.82 
Money 128.71 145.14 168.08 176.02 192.81 198.15 225.54 225.28 


INTERNATIONAL FINANCIAL STATISTICS 


1953 


100 
100 
100 
100 
100 
100 
100 
100 
100 


Quarters 


1954 1955 1956 1957 
1953 =100 
113 116 223 139 
154 340 295 702 267 
124 130 143 145 143 156 
133 102 113 112 114 119 
135 103 116 103 114 116 122 112 
129 103 113 115 104 117 114 
100 103 107 104 103 102 104 


Quasi-MONEY comprises Time, Savings, and Foreign Currency Deposits 
with Deposit Money Banks. are private sector holdings cedulas 
issued the Mortgage Bank and bonds issued the Central Reserve 
Bank. (See notes the entries the Central Reserve Bank and Deposit 
Money Banks sections). GOVEKNMENT DEPOSITS comprise the Mone- 
tary and Foreign Currency Deposits the Government with the Central 
Reserve Bank. BANK DEBITS are monthly totals and averages 
monthly totals debits Sight Deposits the Central Reserve Bank 
and the Deposit Money Banks. 


The Rerista Mensual of the Central Reserve Bank publishes a table, 
reproduced below, analyzing the origins of the Money Supply (in millions 


1950 1951 1952 1953 1954 1955 1956 1957 

Money Supply 182.8 191.7 227.8 242.8 273.8 288.0 
External Origir 107.9 110.3 113.9 113.0 119.1 103.6 95.1 112.3 
Internal Origin 35.2 46.0 68.9 78.7 108.7 139.2 178.7 178.8 


The data are different from those published the Central Reserve 
Bank, since the Bank includes in Money the national currency deposits 
of the Government Factors of external origin are defined as the net of 
foreign assets and foreign liabilities. The difference between the factors 
external origin, measured, and the money supply taken the 
measure of the factors of internal origin 


Central Reserve Bank: The gold payment IMF for the 
account the Goverriment included CLAIMS GOVERNMENT. 
interesting fact Salvador that the Central Reserve 
Bank issues bonds for sale the Private Sector. Since the credit the 
Bank considered good the issuance bonds the Bank, called 
“certificates provides means obtaining Central 
Reserve Bank finance for government projects without the direct 
inflationary effects that other forms central bank finance would entail. 
The device also provides securities available the Central Reserve 
Bank for open market operations. The data include the holdings the 
Deposit Money Banks for the few dates when there were such holdings 
the Central Reserve balance sheet the bonds are carried 
memorandum account. /FS they are included the balance sheet 
and their government loan counterpart is included in the Bank’s assets. 


Deposit Money Banks: The Deposit Money Banks are all commercial 
banks and the National Mortgage Bank. Liabilities represents 
the balance sheet total less holdings shares other banks and com- 
mercial bank holdings bonds the National Mortgage Bank. Many 
Latin American banks have FOREIGN CURRENCY usually 
dollar deposits. They arise from the deposit foreign or, some 
cases, domestic currency (as there exchange control Salvador 
the difference irrelevant) and are usually withdrawable demand 
either domestic currency the currency their denomination, the 
option the depositor. Apart from their commercial convenience. 


XI, May 1958 


Salvador 


1957 By Quarters 1957 eee ee By Months 1958-++ By Months 
Aug Sept Oct Nov Dec Jan Feb Mar 
International Trade, continued 
257 162 VOLUME EXPORTS 
249 143 Coffee A 
355 385 216 166 Cotton 
158 152 150 146 143 146 VOLUME IMPORTS 
108 107 107 108 107 108 109 108 107 Prices (US Exports) 


such deposits represent means holding claims domestic currency 
form which provides hedge against devaluation the domestic 
currency. the absence exchange control, residents are free hedge 
holding foreign currency deposits other countries. Foreign currency 
deposits with domestic banks, together with central bank assurance 
the commercial banks that foreign exchange will made available 
them to meet these committments, provides such a hedge without the 
loss resources the economy. will noted that the foreign 
currency deposits ordinarily exceed the commercial bank's foreign 
assets. BONDS are cedulas issued the National Mortgage Bank 
(See notes Ecuador). Salvador, the Mortgage Bank maintains 
the price cedulas close par 


Interest and Prices: the Central Reserve Bank 
are the rates which will rediscount for banks the types paper 
specified. The amount Central Reserve Bank credits banks ordi- 


narily large. Rates (per cent per annum) and dates establishment 
Agricultural & Commercial 

Industrial Paper Paper 

5.00 

Oct. 1938 4 00 OO 

Mar. 1939 1.00 

Oct, 1946 4.00 

Mar. 1950 

Apr. 1954 2.00 1.00 

Apr. 1957 1 00 


Agricultural Paper 


Prices: The index of wholesale prices 
teserve Bank. It includes a few total weight only 6 
per cent 1939), simple domestic goods for consumption, 
and coffee (weight about per cent 1939). The coffee price included 
the index the average the price coffee exported and the price 
coffee sold growers the mills where processed for export 
‘ Owing to the post-war rise in the price of coffee, coffee probably 
accounts for about sixty per cent the aggregate recent years. 
rough recalculation exclude produces the following 
comparison 


computed by the Central 


is 
basic imports 


1937 1950 1951 1952 1953 1954 1955 1956 1957 
Index with coffee 2s 93 99 93 


Index coffee prices 100 108 115 100 


International Trade: Export and import data represent customs data 
adjusted exclude gold and currency through 1953; beginning 1954 
these items are not included customs totals. The very smal! coffee 
export duty less than one per cent not included the export data, 
but the large coffee export tax included. The amounts the tax are 
(in millions colones): 


1950 1951 1952 1953 1954 1955 1956 
5.9 4.3 $2.56 35.0 45.8 47 6 430 


The volume index exports index the tonnage coffee 
and cotton exports weighted their 1953 values. The volume index 
imports derived from the value imports and the index 
export prices (see page). therefore Paasche index (see notes 
Nicaragua). The export price index index the price 
coffee, including export taxes, (specifically, washed coffee, good quality, 
fob San Salvador), and the unit value of cotton exports with 1953 value 
weights. The unit value coffee exports derivable from the value 
and volume data for coffee produces very similar index. except for 
1950. Owing advance sales the price realized for 1950 exports was 


lower (about 149 per cent 1948) than the index coffee prices woul 
indicate (about 173 per cent 1948). Owing the importance the 


export tax and to changes in the export tax, growers prices, as measured 
the average the prices fresh and dried coffee beans sold mills 
for processing for export, produce the different index shown line 75. 
The index import prices the index export prices (see 


page). 


BALANCE 


PAYMENTS: The data are summarized from the IMF 
Yearbook 


The export entries differ from JFS (appreciably only 1953 


and 1956) mainly because the adjustment Tee exports from 
customs values sale The import data differ mainly because 
Salvadoran Colones 
1952 1953 1954 1955 1956 
Goods and Services 20.1 20.1 20.9 3.1 11.1 
Exports, fob 217.5 233.9 261.5 266.2 107.3 
Imports, cif 172.1 185.9 216.8 —229.7 261 _8 
Foreign travel: credits 3.8 3.4 3.1 7.8 7.7 
Foreign travel: debits 14.1 18.9 19.7 29.4 22.2 
Other (net) 15.0 12.4 7.2 11.8 19.9 
Private Donations ‘4 1 7 » 4 
Private Capital 7.8 12.7 12.9 13.8 2.4 
Official Donations 9 1.7 2.2 2.0 3.2 
Official and Bank Capital 4.0 9.1 7.6 13.0 15.8 
Long-term capital 
IBRD loans 10.7 10.7 1.7 9 9.6 
Amortization 1.9 1.2 2.8 3.1 2.2 
Portfolio security purchases 4.9 4.7 6 7 
hort-term capital 
Net IMF Position 6.3 
Other liab 6 1.2 3.0 9 
Foreign assets crease —) 
Central Bank 6.8 4.7 1.6 12.5 a 
Commercial banks 1.9 1.0 5.5 1.7 1.1 
Monetary gold (increase 9.2 
Net Errors and Omissions 16.8 18.1 1.9 3.5 27.3 
Including repayments on IBRD loans 


National Income: (at market prices): 
and 846 million colones 1946 and 1950 respectively. 


: 
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| 
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2.484 


Ethiopia 


Exchange Rate 


2.484 2.484 
Gold and Foreign Exchange 


11.0 16.4 21.1 

60+ 

State Bank 


28 

29a 6.1 7.5 


100 70.9 116.8 
18.9 30.8 14.6 
60 c 9.1 8.8 19.0 
6.9 8.9 
4 
MPOR 72 53 65 60 


~ 


73a 76 90 102 


Population: million 1955. 


Exchange Rate: The par rate for the dollar 2.484 Ethiopian 
dollars per dollar with buying and selling rates 2.4 


dollars per dollar. 


Gold and Foreign Exchange: FOREIGN EXCHANGE includes the State 
Bank’s holdings foreign securitie 12, 22, 23, and million 
dollars year ends 1950 through 1953 and 1955 
DOLLARS REPORTED US: deposits and short-term obligation 
held for Ethiopian account, reported Banks the New York 
Reserve District. Data include Eritrea beginning 1951. NET 
IMF Position quota less IMF holding 


lion Gollars 
Ethiopian dollars, i.e., the gold subscri tion and repurchases sub- 
scription account minus net drawings. The IMF entries represent 
resources made available received from IMF and not the sums that 
Ethiopia may draw. The data reported from Ethiopian sources not 
include the net IMF position. 


is in the hands of 


banks in Eritrea 


State Bank: Almost the whole 
the State Bank. There are very few 
that have amount banking business, mainly connected with 
Ethiopia’s foreign trade. The ratio Deposit Money Currency 
low, and domestic credits are relation Foreign Assets. Thi 
reflects the relatively underdeveloped state the Ethiopian monetary 


system. substantial part Deposit Money presumably the 
hands the relatively business community, whose balance 
may many cases larger than they require finance 


04.8 
32.8 
19.5 
15.1 

4.8 
77.0 


102 


INTERNATIONAL FINANCIAL STATISTICS 


Quarters 


Ethiopian Dollars per 
2.484 2.484 2.484 
Millions Dollars 


2.484 


49.9 54.9 7.4 64.3 59.4 58.4 57.4 
4.0 3.8 3.8 3.8 3.8 3.8 3.8 
45.9 51.1 53.6 60.5 55.6 54.6 53.6 
18.0 23.7 24.2 24.2 

9 1.5 1.5 1.5 1.6 1.5 1.5 1.5 


Millions Ethiopian Dollars: 

124.0 136.4 142.7 159.8 147.7 145.1 142.7 
24.4 7.0 10.6 
35.9 35.9 


35.2 35.9 35.9 36.8 35.9 
Bhat 14.7 19.9 23.6 20.3 18.4 19 
15.3 15.4 15.4 15.6 15.4 15.4 15. 
2.4 2.6 4.0 3.0 3.0 2.6 
204.8 227.1 264.2 222.4 224.8 etl 
169.0 187.4 168.8 169.0 
118.4 128.4 133.8 144.5 137.7 131.9 133.8 
{ 35.2 42.9 36.9 35.2 
4.0 8 16.6 6.9 9.0 5.8 
16.0 20.9 28.2 18.9 19.9 20.9 
7.0 9.5 7.8 6.0 8.0 9.5 
Millions Ethiopian Dollars 
160.3 162.2 151.4 42.1 42.1 42.5 25.7 
99.5 90.2 80.1 >43.8< > 
11.1 SK 8.1 > 4.8< > 3.3< 
11.3 18.2 17.8 >12.8< > 5.0< 
160.14 168.0 157.1 41.6 40.5 43.4 31.5 
1953 =100 
72 96 72 > > 
90 92 89 110< >» 
138 94 111 > 105< > 119< 


transactions; hence movements in Curre ncy 
movements Money changes private sector liquidity. The notes 
issued by the Bank are completely matched by holdings of foreign assets 
and Treasury Bills. Treasury Bills are issued the Bank and equal 
deposit made the account the Bank. these 


Treasury Bills and the countervailing government deposits are con- 


may better measure than 


sidered contra-entries and excluded from the accounts. CLAIMS 
GOVERNMENT: Prior September 1956, data State Bank loans 
the Government are not available; the amounts of such lendings were 


small. During this earlier period, the Government's deposit account with 
the Banking Department, into which proceeds Treasury Bills issued 
note cover the Issue Department are paid, fell below 
the amount of the note cover Treasury Bill At such dates, the net of 
these two entries shown Claims Government. The amount the 
coin issue may seen from its COUNTERPART (line CLAIMS 
PRIVATE SEcTOR: Prior September 1956, includes any loans the 
government. SILVER: Prior to the issue of the present notes and coins, 
Maria Theresa dollars circulated Ethiopia. These were progressively 
purchase with Ethiopian currency, the 
‘quired being retained the Bank are shown. 

» balance sheet totals of the Issue and Banking Depart- 
Cash, contra accounts, and the 
MONEY: Demand Deposits in- 


ometime 


n circulat 


over for the note issue 


overseas banks operating Ethiopia with the 

State Bank (3.6 million Ethiopian dollars April GOVERN 
MENT Government deposits with the Banking Department, 
less the Treasury Bills held not cover the Issue Department. 


2.484 2.484 2.484 2.484 2.484 
42 9 
38.2 
9.1 
30.4 33.0 30.9 
200}- 18.9 10.9 24.5 
ASSETS (20 
14.6 
38.4 
URRENCY (260 3.2 
International Trade 
69.4 
00.3 
18.4 
17.7 
15.8 
37.9 
100 
100 
100 
100 
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Ethiopia 


1957 «++++++++ By Quarters 


Dollar: End Period 
2.484 2.484 2.484 2.484 2.484 2.484 2.484 2.484 
69.7 67.5 65.9 64.3 65.9 65.9 65.0 64.3 
3.8 3.8 3.8 3.8 3.8 3.8 3.8 3.8 
65.9 63.7 62.1 60.5 62.1 62.1 61.2 60.5 
1.5 1.5 1.5 1.5 1 5 1.5 1 5 1.5 
End of Period 
173.2 167.8 163.8 159.8 163.7 8 161.5 159.7 
10.1 10.7 11.6 24.4 15.0 6 19.9 22.4 
36.9 36.7 36.7 36.8 36.7 7 36.7 36.7 
24.8 26.8 24.5 23,6 25.5 5 24.2 23.9 
15.4 15.6 15.6 15.6 15.6 6 15.6 6 
3.0 4.1 4.2 4.0 4.6 2 3.8 9 
263.4 261.7 256.5 264.2 260.6 5 261.7 
199.5 187.2 182.2 187.4 183.6 2 180.3 9 
159.6 149.5 141.2 144.5 144.0 2 139.7 an 
39.9 37.7 41.0 42.9 39.6 .0 40.6 8 
20.4 20.8 22.8 24.2 22.1 8 23.5 8 
11.4 19.4 15.7 16.6 20.3 21.8 
22.1 24.5 26.1 28.2 25.7 5.1 26.8 2 
10.0 9.8 9.7 7.8 8.9 A 9.3 6 
Millions Ethiopian Dollars 
76.0 54.0 
> 7.2< 
38.1 


1953 


>» 141< 
> 
> 129< 


International Trade: Customs totals are adjusted exclude gold 
follows (illustrative years): 


Exports Imports 
1951 1952 1953 1951 1952 1953 
Customs Total 118.1 107.6 176.7 104.6 115.2 138.4 
Leas Gold 1.3 1.0 7.3 6 
IFS Total 116.8 106.5 169.4 104.6 115.2 137.9 


Exports, and imports through September 10, 1954, are valued the 
inland customs stations which they are declared for export import. 
Consequently, exports exclude and imports include the cost trans- 
portation between the customs station and the border, amounting 
roughly five percent the declared value. Beginning September 10, 
1954 imports are valued cif border. Annual data relate years ending 
December 10, and quarterly and monthly data periods ending the 10th 
the month. Beginning September 1952 includes trade Eritrea. 


Cereals include flour and pulses, oilseed includes vegetable oils. The 
index Volume Exports computed the State Bank. 
Laspeyres index with 1953 weights beginning 1953, linked former 
index exclusive the trade Eritrea. The volume and price indexes 
hides and skins are computations combining hides and skins 
Laspeyres indexes with 1953 weights. The State Bank compiles indexes 
Export and Import Prices. They are indexes wholesale prices 
Addis Ababa weighted values exports and imports during 1947 /51. 
The indexes are (1953 


1950 1951 1952 1953 1954 1955 1956 1957 
Exports 106 129 110 100 117 94 108 99 
Importa 101 127 119 100 97 96 94 98 


1957+ By Months 


Months 
Dec Jan Feb Mar 


2.484 2.484 2.484 2.484 Exchange Rate 
Gold and Foreign Exchange 
64.3 70.7 STATE BANK 
3.8 3.8 3.8 Gold 
62.8 66.9 Foreign Exchange 
Related Data from Other Sources 
1.5 1.5 1.5 Net IMF 
State Bank 
159.8 165.5 175.7 FOREIGN ASSETS 
24.4 25.1 24.3 CLAIMS GOVERNMENT 
36.8 37.0 37.0 COUNTERPART COIN 
23.6 24.9 24.5 CLAIMS PRIVATE SECTOR 
15.6 15.6 15.6 SILVER 
4.0 1.4 UNCLASSIFIED ASSETS 
264.2 273.8 Assets Liabilities 
187.4 195.9 201.0 MONEY 
144.5 152.5 155.4 Currency 
42.9 43.4 15.6 Demand Deposits 
24.2 23.3 22.3 TIME AND SAVINGS DEPOSITS 
16.6 16.9 18.3 GOVERNMENT DEPOSITS 
28.2 CAPITAL ACCOUNTS a29 
7.8 10.9 UNCLASSIFIED LIABILITIES b29 
International Trade 
EXPORTS 
Coffee a 
Hides and Skins 
Cereals c 
Oilseeds 
cif 
VOLUME 
Coffee A 
Hides and Skins 
EXPORT PRICES 
Coffee a73 


Hides and Skins b73 


These prices refer domestic market rather than export and 
import prices. the import price index textiles have percent the 
weight. 

BALANCE PAYMENTS: The data summarize the IMF Yearbook 
statement and include international transactions Eritrea after 
September 15, 1952. The export entries are data adjusted fob 
border basis; the import entries are data adjusted fob foreign 
country basis, with additional adjustments include silver coins 


and currency and exclude transit fees. (In Ethiopian 
Dollars): 


First 
Half 
1953 1954 1955 1956 1957 
Goods and Services 32.8 8.0 4 -~4.6 24.7 
Exporta, fob 177.8 166.7 168.4 156.9 113.5 
Imports, fob 120.0 141.3 150.0 —137.1 77.3 
Other (net 25.0 17.4 18.0 24.4 11.5 
Private Donations 4.5 —1.3 ‘ 7 3 
Private Capital 0 6 4 5 
Official Donations 5 7.8 8.4 5.4 3.2 
Official and Bank Capital 43.0 21.7 14.2 8.0 -19.7 
Long-term capital 
IBRD loans 1.9 2.7 2.1 1.3 6 
Export-Import Bank loans 6.0 
Contractual repayments 1 3.3 1 —1.0 3 
Other 24.5 2 5 -8.2 5.5 
Short-term capital 
Net IMF position 2.2 —1.5 
Other liabilities 1.2 -.2 1 
Foreign assets (increase —18.3 19.7 12.9 1.5 30.9 
Monetary gold (increase ) 2.0 1.6 1 1.5 -.6 
Net Errors and Omissions 6.0 2 1.0 6.1 10.0 


Mainly portfolio security holdings. 
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Finland INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1951 1952 1953 1954 1955 1956 1957 
Markkas per Dollar: 
45.60 230 230 230 230 230 230 230 320 230 230 230 230 
_ Gold and Foreign Exchange , Millions of US Dollars: 
12.0 26.4 26.4 26.4 31.2 35.3 35.3 35.3 35.3 35.3 35.3 
106.4 118.9 179.8 183.6 169.1 137.9 143.9 
2 & 200} BANK OF FINLAND (10 | il 25.1 47.6 26.6 30.0 28.2 33.0 29.2 24.2 25.6 26.2 26.1 29.2 
53.5 54.6 53.7 63.9 60.0 79.5 70.3 61.0 79.0 
5.7 10.6 30.2 12.6 10.1 6.9 9.6 5.8 
18.3 27.0 41.3 19.3 64.5 45.3 3.2 
3.7 6.7 2.2 6.2 6.2 6.2 6.2 6.2 
Monetary Survey Billions Markkas 
2.4 35.2 41.8 41.2 35.4 45.1 45.1 
275.0 306.2 351.4 409.2 482.3 445.8 423.5 433.6 
14.0 20.0 21.2 23.2 27.6 23.7 
67.6 95.0 84.1 87.3 95.9 102.0 97.6 107.4 112.0 109.5 
115.4 154.9 196.7 228.7 271.2 327.0 339.0 329.8 323.9 
26 13.2 1.6 10.8 hee Lis 10.9 10.1 5 10.8 10.2 10.3 10.1 
14.1 17.1 18.6 20.0 24.7 27.7 28.7 26.0 26.3 28.7 
3+ QUASI-MONEY (25 
10.1 11.4 12.4 14.9 16.1 17.2 17.1 17.0 16.5 17.1 17.1 
Billions Markkas 
19.5 48.2 30.6 48.5 50.4 47.0 39.9 41.3 
19.0 7.3 12.6 11.5 4.4 10.6 13.1 9.8 
2+ 32 7.7 18.4 28.0 31.1 27.8 32.3 1 12.9 87.7 43.5 89.8 5.1 
7.5 17.2 8.5 22.6 20.1 27.8 27.2 
65.8 88.7 84.5 116.7 128.6 118.0 25.4 118.4 116.7 
34.5 44.8 9.0 50.2 64.4 62.3 63.2 64.2 64.4 62.3 
4.9 6.3 6.5 6.2 13.0 11.3 2.1 10.4 
28.5 36.6 40.1 47.1 48.5 41.2 50.4 48.5 
y 4.4 44.8 46.2 15.0 47.9 ».9 60.7 60.6 54.8 57.9 aR 60.7 
6.6 4.1 8.1 9.5 
14.8 12.0 13.7 14.2 15.1 13.8 18.3 14.1 18.2 18.3 
7.9 8.4 9.5 10.2 11.6 12.9 14.0 11.3 11.6 12.1 12.9 
Deposit Money Banks 
3.4 8.5 5.4 6.1 6.6 11.9 11.2 11.5 
2.6 4.1 3.5 3.3 4.1 4.7 5.8 4.4 4.0 
5.5 4.7 4.4 3.8 
41 5.8 10.9 6.1 6.9 6.5 7.6 6.7 a 5.9 6.0 6.0 6.7 
42a 27.3 28.4 28.1 29.0 27.6 34.7 29.6 34.7 
42b 73.6 95.6 120.4 129.6 155.7 184.7 193.4 192.9 189.9 193.4 192.8 
42¢ 3.1 4.6 4.5 4.4 4.9 6.2 5.3 4.9 5.4 6.3 6.2 
177.6 187.9 217.4 252.7 267.8 256.2 264.4 265.1 267.8 
43a 37.2 41.3 46.6 45.0 0.7 47.2 50.2 
43b 64.9 83.3 130.9 131.0 137.2 182.7 129.8 127.4 181.0 
43y 0.5 64.9 83.3 97.5 113.5 180.7 129.5 128.9 126.8 129.5 
44a 5.0 7.9 7.0 7.6 11.9 13.6 8.8 12.8 12.8 11.4 10.6 8.8 
44b 1.3 2.4 6.9 2.9 2.3 1.6 2.2 2.0 1.3 1.8 2.2 
9.1 10.1 10.5 14.4 16.1 15.8 16.0 14.7 14.7 14.7 
44d 5.7 15.3 5.6 7.6 20.2 28.7 21.8 19.4 24.0 23.2 28.7 
Billions of Markkas: 
1.3 1.8 1.7 2.1 2.5 2.5 2.4 3.1 2.8 4.5 
46a 4.8 7.1 7.5 9.9 10.0 
46b 126.5 145.6 167.9 203.7 210.0 195.9 198.2 201.1 203.7 
Zz 90.5 117.0 143.5 165.4 192.5 203.5 206.3 03.0 O1L.5 
5.3 5.4 5.8 7.3 1.7 7.1 7.3 
64.9 89.9 181.2 157.6 184.9 191.9 201.8 188.5 185.1 191.9 
64.9 89.9 157.6 184.8 171.0 186.7 170.8 171.0 
21.0 54.4 7.9 13.3 21.0 
13.2 11.6 10.8 11.7 11.2 10.9 10.1 9.5 10.8 10.2 10.3 10. 
Prices, Production Per Cent 
7.75 5.75 5.00 5.00 5.00 6.50 6.50 
1953 =100 
105 104 100 100 103 113 101 103 103 106 
SHARE PRICES 102 103 100 100 102 108 101 106 101 103 
7.7 111 106 100 108 128 102 106 108 117 


XI, May 1958 


19057 «ee eee eee By Quarters 


End 
230 230 
End Period 
35.3 35.3 
104.6 103.7 


21.0 27.3 
77.3 98.0 
6.2 6.5 
58.5 59.0 
56.1 
9.5 9.5 
End of Period 
17.8 14.3 
41.9 44.2 
442.5 442.8 
101.7 103.3 
337.7 327 .2 
9.8 9.7 
28.1 27.4 


15.7 16.6 


End of Period 


32.2 32.0 
6.6 6.2 
$7.5 40.5 
32.6 
109.0 111.6 
55.2 56.6 
4.9 
4.0 4.2 
46.3 47.1 
55.0 56.2 
4.1 
17.8 
13.4 12.7 


End Period 


4.7 4.5 
4.3 4.2 

4 3 
4.8 6.3 
.2 34.7 
198.8 193.9 
5.1 6.3 
262.1 264.4 
45.5 46.7 
135. 133.0 
124.9 117.3 
10.5 15.7 
12.5 10.3 
1.4 1.5 
14.7 14.7 
30.1 28.2 


End of Period 


3.3 
206.2 208.5 
6.9 6.2 


198.3 194.2 
166.0 156.6 
32.2 37.6 


9.8 
Per Cent 
6.50 6.50 
1953 = 100 
256 231 
109 110 
104 105 
122 123 


34.1 
5.7 
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Prices: Home and Import Goods 


116 
142 


Exchange Rate 


Gold and Foreign Exchange 
BANK FINLAND ASSETS 
Gold 
Foreign Exchange 
COMMERCIAL BANKS ASSETS 
BANK FINLAND LIABILITIES 


COMMERCIAL BANKS LIABILITIES 


Related Data from Other Sources 


Finnish and Banks 
Net IMF 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilities 
MONEY 
LOANS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Re late 1 Data 
UNUSED OVERDRAFTS 


Bank Finland 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 4 
CLAIMS ON PRIVATE SECTOR 
CLAIMS BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Savings Banks 
Private Sector 
In: Notes 
Deposits 
IMPORTERS’ DEPOSITS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Relate d Data 
TREASURY COIN 


Deposit Money Banks 
COMMERCIAL BANKS 
CLAIMS BANK FINLAND 
Currency 
Required Reserve Deposits 
Free Deposits 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
CLAIMS SAVINGS BANKS 
Assets = Liabilities 
CURRENT DEPOSITS 
TIME AND SAVINGS 
Ordinary 
Index-tied 
DEPOSITS SAVINGS BANKS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


CREDIT FROM BANK FINLAND 


SAVINGS BANKS 
COMMERCIAL BANKS 
CLAIMS PRIVATE SECTOR 

Assets Liabilities 

CURRENT DEPOSITS 

Ordinary 

Index-tied 4 
CREDIT FROM GOVERNMENT 


Interest, Prices, Production 


SHARE PRICES 


Home Goods 
Import-Type Goods 


Jan 
320 230 320 320 320 320 
35.3 35.3 35.3 35. 35.3 
64.5 55.5 67.9 66.4 64. 63. 64. 
62.1 53.1 59.9 65.0 64.4 62. 61. 
9.5 9.5 9.5 9.5 9.5 9.5 
50.6 50.6 44. 45.1 
339.0 325.8 323.3 324. 339.0 343.2 348.8 
9.5 9.6 9.6 9.7 9.5 9.5 
30.0 27.6 27.8 28.0 28. 30.0 30.2 29.4 
10.3 9.0 10.3 12.7 10.6 9.0 3.2 1.3 
109 125.2 121.4 124.9 128.6 119.0 
55.9 68.2 55.9 58.2 63.2 54.0 
5.8 8.4 5.8 6.1 5.9 8.4 6.1 6.1 
55.8 60 .6 53 55.8 54.1 57.5 60.6 52.8 56.8 55.9 y ‘ie atte 
35 
3.1 3.3 3.4 3.6 3.4 3.4 3.5 3.5 3.6 3.5 3.5 3.5 
10. 7.7 10.9 11.9 7.7 6.5 6.1 
188. 192.9 190.5 188 186.6 188.8 192.9 194.2 195.5 b42 
53. 50. 50.3 50. a43 
106.2 109. 109. 110.0 111.9 y43 
24. 28. 25.9 27. 28. 29.4 30.2 243 
10. 12. 10. 12. 14.7 15.6 16.8 
17. 21. 18.1 17. 10.0 13.5 14.5 
3.3 3.1 3.3 3.1 
207.7 207.4 208.4 209.0 210.0 210.4 b46 
8.0 8.4 7.4 8.0 8.3 7.9 8.4 8.1 8.5 
192.6 201.8 193.7 192.6 193.8 201.8 203.8 206.7 
49.8 54.4 40.7 49.8 51.7 58.2 54.4 56.8 657.7 
9.6 9.5 9.6 9.6 9.7 9.7 9.5 9.5 
6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 
107 114 106 108 113 115 115 115 
125 141 123 128 140 141 141 142 


Finland 


Interest, Prices, Production 
150 


tions for the dollar those countries. Fluctuations are limited 
per cent either side the par rate. 

For historical summary the exchange 
issue 


December 1957 


svsten 
ystem, 


Annual averages the exchange rate for the dollar and IFS con- 
version factors Finnish markkas per dollar: 


Exchange Rate IFS Conversion Factors 


Gold and Foreign 


Trade Exchange 
1987 46.06 1937 46.06 
1938 46.62 1938 46.62 
1948-June 1949 136.00 1948 136.00 136.00 
July /Sept 1949 160.00 1950 /Sept 1957 230.00 281.00 
Oct 1949/Sept 1957 230.00 Thereafter 220.00 
Thereafter 320.00 


Gold and Foreign Exchange: The markka values the data reported 
for the Bank Finland exceed the corresponding data published 
the Bank Finland, which represent conservative valuation. 
data are also higher for the Commercial data Finnish sources 
understate their foreign assets omitting ets, and includ- 
ing some contingencies liabilities. The Bank Finland publishes 
data the currency distribution its net holdings expressed markkas 
these data foreign currencies are entered their proper cross rates, 
but the markka values are assigned conservatively. From these data 


ome a 


would appear that the currency distribution the data Bank 


Finland net holdings (that is, the net assets and liabilities 
follows (in million dollars end year.): 


INTERNATIONAL FINANCIAL STATISTICS 


1951 1952 195 1954 1955 195 1957 
100 100 108 120 108 106 109 113 
100 102 107 119 109 122 123 
100 114 131 135 108 139 134 144 
ss PRICES: HOME AND IMPORT GOODSE2 a B50 2 109 93 100 1 121 132 130 140 103 137 143 138 
b 48. 82 95 95 100 I 113 126 131 134 111 139 131 146 
106 110 105 100 102 106 109 106 107 108 112 108 
International Trade Billions Markkas 
100 70 9.4 90.1 199.3 165.0 131.5 156.5 181.3 178.0 211.5 24.8 45.9 55.8 51.5 
80 a 4.2 35.6 73.4 70.3 53.1 2.2 69.9 56.7 63.9 5.9 12.6 23.8 14.3 
2.4 18.8 61.8 36.3 22.3 36.8 38.0 5.8 11.2 10.3 10.7 
c 1.3 16.3 37.3 30. 5.5 32.9 40.3 44.8 6.8 7.4 12.6 IZ. 12.6 
71 9.2 89.1 155.4 182.2 9 151.0 176.9 203.5 227.4 38.5 54.4 55.0 55.6 
1958 = 100 
72 110 80 101 90 100 116 127 124 135 102 135 180 123 
73 129 99 28 103 100 119 138 129 13 67 132 179 138 
a 148 106 148 118 100 121 139 116 121 45 101 201 117 
- b 152 108 22 91 100 118 137 137 140 R4 161 149 54 
| 74 103 84 109 130 100 132 153 167 164 165 195 178 147 
75 5.7 77 140 133 100 102 108 108 118 108 108 108 108 
76 8.1 73 152 124 100 107 112 110 121 112 111 109 108 
a 6.9 63 118 105 100 105 109 103 114 106 104 101 100 
b 11 8S 204 152 100 110 116 121 131 120 120 121 120 
78 8.1 86 118 113 100 97 95 99 112 98 98 99 100 
Government Finance Billions 
90 80 6.2 11.1 2.3 8.3 9.7 11.1 5.9 ».8 1.9 2.5 
mk a 135.4 2.3 201.8 197.0 213.1 219.5 451.3 55 57.6 65 73.1 
—— sisihees | b 129.1 181.2 199.5 198.7 204.7 229.2 262.4 61.1 63.3 67.3 71.6 
8la 3.6 8.4 6.3 1.3 9.3 11.4 6.1 2.4 2.7 
| 83a 2.1 57.9 49.5 55.8 57.1 53.9 63.2 74.6 52.8 68.4 70.8 74.6 
83b 1.4 65.8 66.1 59.2 56.6 53.6 54.1 54.6 54. 
National Income Billions Markkas 
NATIONAL INCOME 28.4 413.0 612.5 610.2 613.0 679.6 767.8 867.9 
NATIONAL PRODUCT 496.6 726.9 750.6 1,031.7 
Export Surplus 92a 1.7 45.8 3.4 11.2 13.2 14.4 13.5 
Deficit Surplus (—) 92b 34.1 63.4 53.1 56.1 40.7 
Government Revenue 94 156.7 231.6 2 244.3 248.1 274.1 
Less: Transfer Payments 33.5 58.9 64.0 73.7 84.9 
Less: Reparations, etc. 7.9 12.4 8.2 
Population: 3.6 million in 1937; 4.3 million in 1957. 1953 1954 1955 
Gold and US dollars 58 63 7 
Exchange Rates: Effective September 15, 1957 the par rate for the EPI 
dollar 320 markkas. Since January 1956 rates quoted the Bank 
Finland for the currencies Belgium, Denmark, Germany, Nether- 
lands, Norway, Sweden, Switzerland, and UK follow the market quota- Total 81 138 162 


The Bank’s FOREIGN EXCHANGE includes foreign bonds (1, and 
million dollars the end 1953, 1954, and 1955), and its LIABILITIES 
include some long-term borrowings (25, 28, and million dollars the 
end of 1953, 1954, and 1955). Clearing account balances are substantial 
both the asset and liability data. DOLLARS REPORTED are 
deposits and short-term obligations held for Finnish account, reported 
all banks. The data holdings Government and Banks pre- 
sumably include amounts approximately equal the dollar com- 
ponents the data reported from Finnish sources. NET IMF 
Finland’s quota (38 million dollars) minus IMF holdings markkas, 
the gold subscription and repurchases subscription account 
minus net drawings. The IMF entry represents resources may available 
received from IMF, and not the sums that Finland may draw. The 
data reported from Finnish sources not include the net IMF position. 


Monetary Survey: consolidation the accounts the Bank 
Finland, the Deposit Money Banks, and the Treasury coin circulation. 
Finland the line between and other banks 
less definite than some countries. Time and savings deposits serve 
working balances for many deposit-holders, part because they 
are untaxed, while demand deposits are taxed (Turnover figures 
for time and savings deposits 1953 were Commercial Banks, .74 
times; Savings Banks, .67 times; and Co-operative Credit Societies, 
times). Beginning January 1957, twelve months deposits not less 
than thirty thousand markkas that are tied the cost-of-living index 
are accepted Commercial Banks. 


ASSETS are the net Foreign Assets and Foreign Liabilities 
the Bank Finland and Commercial Banks shown the Gold 


Aug Sept Oct 


116 121 
123 
146 145 
143 
106 
Billions Markkas 
36. 
8. 


5 
8. 
) 


13. 
54. 
1953 = 100 

155 140 

104 32 

106 

123 141 

158 175 

205 168 

105 106 

109 108 

102 102 

20 119 

105 107 

105 105 
Billions of Markkas 
9 6 3 
2.9 


) ho. 


and Foreign Exchange Section, valued markkas the rates shown 
the note Exchange Rate CLAIMS GOVERNMENT are the sum 
corresponding entries the sections below, plus the counterpart 
the Treasury coin issue. Assets Liabilities the sum corre- 
entries the sections below, plus amount equal the 
Treasury coin issue, less: a) the Bank of Finland’s Claims on Banks; 
b) the Commercial! Banks’ Claims on Bank of Finland and Savings Banks; 
the Savings Banks’ Cash and Claims Commercial Banks; and 
d) the foreign Liabilities of the Bank of Finland and Commercial Banks. 


MONEY comprises the Bank Monetary Liabilities the 
Private Sector, Current Deposits held with Deposit Money Banks 
the Private Sector), and the Treasury coin issue. QUASI-MONEY com- 
prises Time and Savings Deposits held with Deposit Money Banks. 
s CAPITAL ACCOUNTS relate only to the Bank of Finland and Commercial 
Banks; those other institutions are UNCLASSIFIED LIABILITIES. 

RECEIPT 


OR PAYMENT ) OF MONEY OR QUASI-MONEY BY 


Pr 
Bank of Com Govern- See 
Finland mercial 
Banks 
From Foreign Accounts 
From Ge Debt and De 
posit Accounts 
From Private Sector and Inter 
Bank Accounts; Lendings By 
Bank of Finland 
Commercial Banks 
P. O. Savings Bank 
Other Institutions 


From Income (ete.) Tr 


residual 


Total 
Increase or Decrease in 
Currency Holdings 
Check Accounts 
Commercial Banks 
Giro 
Other Institutions 
Time and Savings Deposits 
Commercial Banks 
P. O. Savings Bank 
Other Institutions 


P.O Other 
Savings Inatitu 
Bank tions 


ronment 


The Bank compiles table ‘‘Money comprising the institutions 
the JFS Monetary Survey plus the accounts the Government, 
from which the private accounts vis-a-vis the monetary institu- 
tions and the Government are obtained residuals. The table, with 
modifications titles and column order make its relationship the 


Nov 


to 


Dec 


Finland 


Months 
Mar 


Jan 


By 
Feb 


Interest, Prices, Production con't 
Cost LIVING 
INDUSTRIAL PRODUCTION 

Export Industries 

Domestic Industries 
EMPLOYMENT 


125 126 


127 123 


International Trade 
EXPORTS 
Wood 
Wood Pulp 
Paper 
cif 


Wood 

Wood Pulp 

Paper 
VOLUME IMPORTS 

Wood 

Wood Pulp and Paper 
Prices 


Government Finance 
SURPLUS 
tevenue 
Expenditure 
FINANCING 
Net Borrowing: Markkas 
Foreign Cy. 
Use Cash Balances 
MARKKA DEBT 
FOREIGN CURRENCY DEBT b83 


IFS Monetary Survey apparent, given above (data for 1954 billions 
markkas; data essentially equal those are Since 
the table antedates the August 1955 revision of the Bank of Finland 
balance sheet, a number of otherwise comparable entries do not agree 
with IFS 


The table constructed that eacn row adds zero. The foreign 
account entry for Government represents the payment foreign debts. 
published the Ministry, the means payment entries relate 
currency, and the deposit entries are reported the top the table. 
Deposit entries not appear the foot the Government column 
since Government deposits are netted against Government borrowing 
the top the table. 


Bank Finland: FOREIGN ASSETS were revalueind September 1957 
new par value agreed with IMF. CLAIMS GOVERNMENT comprise 
the sum of: the Bank’s holdings Treasury bills and bonds, plus the 
net position vis-a-vis the IMF, less Government deposits with 
the Bank. CLAIMS PRIVATE SECTOR comprise mainly bills Finnish 
foreign currency, but include export prepayments billion markkas 
the end 1955) made available Finnish manufacturers the Bank 
anticipation receipts export proceeds (mainly for ships under 
construction and destined for sale Russia). CLAIMS BANKs: See 
Discount Rate note for description rediscount ceilings and progressive 
penalty rates. (beginning September 1955) the 
balance sheet total, adjusted deducting the balance sheet 
Assets, and adding the Foreign Assets reported and 
deducting Government deposits and the IMF and IBRD holdings 
markkas, which JFS are offset against Claims Government. 
IMPORTERS’ DEPOSITS are compulsory deposits against import licenses 
that are blocked for period roughly corresponding the transit time 
the imports. The system was discontinued from April 1957; balances 
then outstanding were taken over, and subsequently repaid, the 
Government. 


Deposit Money Banks: COMMERCIAL BANKS are six commercial banks, 
having (at mid-1956) 533 banking offices, and the Post Office Savings 
Bank, which has about the same proportion giro accounts total 
deposits the commercial banks’ checking accounts their total 
deposits. CLAIMS GOVERNMENT include some Government bonds 
that have their value linked the cost-of-living index. CLAIMS 
SAVINGS BANKS prior 1953, include small amounts inter-bank 
deposits Commercial Banks. Assets are the published 
balance sheet totals for Commercial Banks and the Post Office Savings 


Continued Country Notes 


122 123 123 124 
. 64 
139 148 136 116 
149 156 140 114 
136 146 136 116 
103 
10.1 14.0 3.7 4.3 4.9 
16.9 4.4 5.5 5.7 5.8 4.7 
141 179 161 152 140 130 104 
154 147 144 145 154 162 138 124 
162 171 186 162 152 172 146 
149 108 130 150 150 148 148 147 
143 103 124 143 144 141 141 
126 159 117 140 159 161 158 158 
| 108 135 > » 135< 717 
108 132 102 112 131 132 133 133 131 
2.6 1.4 5.4 5.3 
23.0 20.9 23.8 24.7 
67.9 21.6 26.2 18.5 24.8 
5.7 5 2.0 1.2 4.9 3.5 
7 
8.2 
6.9 
+2.4 1.5 1.9 +18.2 19.6 
3.0 +.1 +2.9 


Fra nce INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 
1956 By Quarters 


420 1937-\\1950 1951 1952 1953 1954 1955 1956 1957 I i iil IV 
350 


ie 1956 1957 1958 29.47 349.90 349.95 350.00 349.95 350.00 350.00 349.95 420 850.00 350.00 349.95 350.00 
Ss Gold and Foreign Exchange Millions of US Dollars: 
= 2000S. > } 10 2,784 1,334 912 987 956 1,369 2,076 1,356 1 775 1,969 1,786 1,655 1,356 
11 957 610 661 618 73% 1 ,432 1,001 609 1,370 1,272 1,164 1,001 
478 500 551 587 634 1,129 885 762 634 
261 289 343 429 626 877 755 626 
b 205 218 283 372 658 1,026 571 296 1,066 819 699 571 
c 217 211 208 158 161 151 7 9 6 7 7 7 
144 113 312 312 243 209 385 209 
Monetary Billions Franca: 
10,0007 = 20 B84) 467 279 236 225 394 695 401 660 598 §42 401 
21 51af 1,382 1,567 1,793 2,048 2,216 2,211 2,400 3,012 2,299 2,327 2,419 2,400 
1,355 1,905 2,27 2,618 2,852 3,299 4,024 4,543 3,62 3,662 4,024 
3,243 3,807 4,373 4,895 5,556 7,914 6,540 6,684 
24 192 3,129 3,695 4,188 4,658 », 298 , 969 6,585 7,142 6,069 6,232 6,376 6,585 
25 3 60 RO 98 136 167 200 232 372 212 219 215 232 
26 54 32 87 101 91 105 69 400 116 89 93 69 
27 616 689 813 999 1,230 1,515 1,731 1,617 1,649 1,691 1,731 
2,756 2,776 3,487 4,083 3,656 3,818 
Billions Franca: 
30 88) 279 236 225 894 695 401 660 598 542 401 
. a 88! 33% 213 23 216 258 501 350 213 479 445 407 350 
b \ 132 66 5 9 136 194 ol 181 163 135 51 
cm 2 16 505 962 1,183 1,257 1,313 1,439 7 2,173 1,62 1,694 1,850 2,079 
33 1,687 2,007 2,261 2,453 2,683 >, 996 8,052 8,104 3,197 3, 277 
b 13 1,643 1,952 2,185 2,371 2,617 , 928 1 3,384 2,978 8,081 3,116 4,193 
y 112 1,590 1,883 2,124 2,310 2,551 2, 853 3,11 3,268 2,903 2,954 3,042 3,114 
z 97 24 137 143 132 143 163 149 1650 155 163 
35 

| l 36 9 17 29 28 32 7 67 75 59 61 64 67 
Deposit Money Banks France 
109 123 111 118 128 135 170 183 142 148 170 
41 5 431 513 626 702 765 785 902 919 B58 883 922 902 
42 58 1,355 1,905 ye af 2,518 2,852 3,299 4,024 4,543 2,346 3, 524 3,662 4,024 
>> 6 1,915 2,573 3,041 3,400 3,806 4,254 5,135 5,673 1,888 4,605 4,789 5,135 
1,240 1,431 1,639 1,872 2,177 2,954 3,482 
136 167 200 232 372 212 219 215 232 
505 962 1,183 1,257 1,813 1,439 2,079 2,173 1,694 1,850 2,079 
46 3 209 262 304 362 436 494 597 669 508 556 578 597 
Interest, Prices, Production Per Cent 
a a os ee eee 2.60 4.00 4.00 3.50 3.00 3.00 3.00 5.00 8.00 3.00 3.00 3.00 
6.52 6.54 5.60 5.41 5.38 5.18 5.44 5.68 
1953 =100 
62 5 60 72 93 100 140 206 218 295 196 216 238 223 
——, 63 38.36 78 100 105 100 98 98 102 108 101 102 102 103 
101 100 100 101 103 106 108 108 102 103 
65 3.27 64 82 97 100 105 113 126 137 122 12 126 131 
P 66 75 90 101 100 100 111 20 134 147 180 138 119 146 
103 102 100 101 102 102 106 101 102 103 103 
Population: 41.2 million 1937; 44.0 million 1957. limits per cent either side the rate determined. IMF 
Exchange Rates: Beginning August 12, 1957 effective rate 420 holding French are valued the current rate 420 franes per 

francs the dollar was introduced providing that per cent dollar. 
surcharge the official rate 350 francs the dollar would From September 1949 August 12, 1957 all transactions were the 
made payments for imports (from August October 28, 1957 rate 350 franes per dollar with minor fluctuations between 349 
imports fuel, steel, sulphur, textile raw materials, and few other and 350. Since May 1953, rates for other currencies were based 
products, representing together about 41 per cent of total imports from the dollar /frane rate and the par values of these currencies in terms of 
countries outside the Franc Area were exempt from the surcharge) and the dollar, with transactions permitted any rate between the 
all other outward payments, and that premium per cent would limits approximately per cent either side the rate 
. be granted on proceeds from exports (from August 12 to October 28, determined Exporters were permitted to retain 15 per cent of their 
1957, exports fuel, steel, sulphur, textile raw materials, textile products, dollar area exchange proceeds and per cent the proceeds from 
and few other products, representing together about per cent total other areas finance the exporters’ foreign exchange expenses. The 
exports were made the 350 rate), tourist proceeds, and all other retentions were not transferable. Multiple rates were effect from 
inward payments. Rates for currencies other than dollars are based January 1948 September 1949. From January October 16, 1948 
the dollar rate and the par value the third currency term rate 214.4 francs per dollar applied all foreign exchange trans- 
the dollar, with transactions permitted any rate between the actions non-convertible currencies and selected imports paid for 


XI, May 1958 


Quarters 


End Period 


End Period 
1,261 925 


609 
43% 412 
42% 403 
343 

268 332 

End Period 

342 143 


End Period 
342 313 
324 213 

18 100 
991 

2,205 

3 , 52% 
3,358 

60 

3,298 
3,206 

152 


170 


End Period 
136 183 
912 888 
4,105 4,254 
2,600 2,632 
308 
2,130 


609 
53 
Per Cent 
3.00 4.00 
5.63 5.92 
1053 =100 
248 297 
104 105 
103 103 
133 136 
146 153 
104 105 


convertible currencies. 
average the 214.4 rate and the 
approximated 306 francs per dollar for February 
September /October making the effective rate 260 264 francs per 

October 16, 1948 the average rate was made applicable all 


Aug 


350) 


2,898 


4,268 


7,518 
6,885 
339 
294 


1,856 
6,307 


313 
213 
100 

1 157 
12,164 
3,400 
3,264 
136 


239 


175 
923 
4,268 
5,400 
2,714 
339 
2,164 


6.13 


336 
108 
106 
137 
128 
106 


Sept 


350 
420 


Oct 


2,924 


4,378 


7,672 
6, 960 


6. 06 


297 
112 
109 
139 
152 
107 


1957 «+ ee eee eee eee ees By Months 


Nov 


420 


For all other transactions the effective rate was 


“free” 


rate. 


The 
August and 312 for 


rate 


transactions except non-trade transactions convertible currencies. 
During the period October 1948-September 1949 the effective rate grad- 
ually depreciated from approximately 264 273 francs. September 
1949 the single rate 350 francs was set for all transactions. 

Current exchange rates for the currencies the non-metropolitan areas: 
CFA metropolitan francs, CFP metropolitan 
francs, with the relationship the above currencies relative the 
dollar determined accordance with the changes the level the 
French franc /dollar rate. The Djibouti franc Somaliland defined 
terms gold, the rate for the dollar being 214.4 Djibouti per 
dollar. Currencies Algeria, Tunisia, Morocco, the Antilles, and French 
Guiana are equivalent the metropolitan franc. 


Months 
Dec Jan Feb Mar 


420 420 420 Exchange Rate 


Gold and Foreign Exchange 
OFFICIAL 


Related Data 

BANK FRANCE 

Long-Term. 

Net IMF 

Net EPU 


Monetary Survey 

FORBIGN ASSETS 

CLAIMS GOVERNMENT 

CLAIMS PRIVATE SECTOR 

UNCLASSIFIED ASSETS 
Assets Liabilities 

MONEY 

QUASI-MONEY 

UNCLASSIFIED LIABILITIES. 


Related Data 


SAVINGS BANKS: Deposits 
BANK CLEARINGS 


Bank France 
314 FORBIGN ASSETS 
214 213 Direct Holdings 
100 100 Loans Stabilization Fund 
3,692 3,671 Assets Liabilities 
3,357 MONETARY LIABILITIES. 
To: Banks 
3,281 Private Sector 
3,198 3,192 In: Notes 
Deposits 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 


Related Data 
TREASURY COIN 


Deposit Money Banks 

CASH 

CLAIMS GOVERNMENT 

CLAIMS PRIVATE SECTOR 
Assets Liabilities 

MONETARY 

TIME 


Related Data 
669 Post Checking 
Interest, Prices, Production 


5.00 DISCOUNT RATE 


Nw 
ewa 


erm 


— 


Te am 


eo 


SHARE PRICES 

Prices: Home Import Goods 
Cost LIVING 

WAGES 

INDUSTRIAL PRODUCTION 
EMPLOYMENT 


Annual averages the exchange rate for the dollar and 
conversion factors French per dollar: 


IFS Conversion Factors 
Exchange Rates Foreign 
Gold Exchange 
1937 5 1987 " 23.0 29.6 
1938 34.9 1948 119.1 214.4 
Jan /Aug 1939 
Dec 26, 1945-Jan 26, 1948 ' 120 Jan /Feb for exports and Jan /Mar 
Jan 26-Oct 16, 1948 for imports; 167 April for imports; 214 
Oct 16, 1948-Sept 19, 1949 268.8 Mar /Oct for exports and May /Oct for 
Sept 19, 1949-Aug. 12,1957 350 imports; 260 Nov / Dec for exports and im- 
Aug 12-Oct 28, 1957 350.0 42( ports. 7? Total trade only. 
Thereafter 420.00 


Gold and Foreign Exchange: OFFICIAL: the data comprise Bank 
France holdings, plus estimate the holdings the Exchange 


France 
606 609 609 606 609 609 609 609 609 
420 364 420 364 
411 355 450 411 394 352 355 331 285 
352 296 384 352 334 292 269 269 228 
-385 —385 385 385 —385 385 — 385 385 388 
2,454 2,658 2,897 3,012 2,897 2,940 3,012 3,112 3,043 
6,955 7,545 7,914 7,545 7,914 7,866 
6,912 7,142 6,912 6,942 7,142 7,085 7,031 
308 347 332 372 332 359 372 397 424 
127 215 301 400 301 367 416 400 384 386 
1,819 1,830 1,860 1,860 1,859 27 
312 313 312 313 313 313 313 
212 213 212 213 213 213 213 
100 100 100 100 100 100 100 
1,211 1,289 1,200 1,184 1,289 1,380 
45 45 46 
3,382 3,384 3,373 3,271 3,384 3,297 
124 124 125 
232 232 346 
162 183 162 163 171 183 
909 919 909 940 940 919 
4,291 4,543 4,291 4,378 4,443 4,543 
5,395 5,673 5,395 5,498 5,573 5,673 > 
2,753 2,753 2,803 2,855 2,954 
332 372 332 345 359 372 
2,124 2,173 2,124 2,157 2,169 
645 669 686 645 652 683 669 
116 108 109 116 119 120 120 120 
111 106 107 111 113 117 119 120 
141 137 138 141 142 
159 150 161 165 157 
107 


France 


International Trade 
1000 


1950 1951 1952 1953 


Government Finance 


185 204 159 
414 2.846 3,032 3,581 4,177 


National Income 


NATIONAL INCOME 336 7,280 8,820 10,590 10,790 
Gross NATIONAL PRODUCT 444 9,610 11,860 14,140 14,530 
Export Surplus 92a 210 130 


Government Deficit 92b 210 190 450 
Private Investment 1,730 2,050 2,420 2,250 
Private Consumption 6,460 8,130 
Government Revenue 2,890 3,640 4,370 4,770 
Less: Transfer Payments 1,620 —1,940 —2,320 —2,550 


Stabilization Fund, which does 
finances its operations with francs 
dents EPU currencies 
when required (shown 
own capital and reserves. Only 
EPU credits and from the Bank 
approximate measure the franc value 
gold and foreign exchange. This estimate 

when the assets fall the point where 
from the Bank, those times 
amounts balances with the 
for June 1957 data are appr 
US dollars at the control 


does not need to borrow 


given separately line 
ion Fund hold gold 
Bank France gold recorded 
eigners, and method available 
holdings the Stabilization Fund. Therefore 
between gold and foreign exch: 
the International Table Gold and Foreign Exchange Holdings 
derived from the changes France’s monetar 

ported the Balance Payments section 
payments data record transaction 


the entries the International the total of, and 
increases in, the Bank of France's | lings | the ar int of 
gold purchased the Bank from French resident 
data French official holdings foreign exchange are overstated 
1937 data refer 1938. REPORTED US: SHORT 
TERM: Are deposits and short-term obligations held 
as reported by all banks in the US. The } lings of Official Institu- 
tions included the totals for Government and Banks 


include amounts approximately the dollar component the 
estimated French holdings. Government 
with original maturities more than one year. Net IMF 
France’s quota (525 million dollars) minus IMF holdings 
gold subscription and repurchases subscription account minus net 
drawings, plus net expenditures on administrative accounts, and minu 
other net IMF receipts for interest and administrative account NET 
EPU measures credit extended received from EPU. The 

luded 


estimated official holdings include credits 


vat nee these are included 
holdings the Bank France. The IMF and EPU entries represent 
resources made available received from IMF EPU and not the 
sums that France draw. 

Monetary Survey: consolidation the accounts the Bank 
France, the Deposit Money anks, the Postal Checking 


deposits with the Treasury, Treasury coin circulation. The 
data are consistent with those published by the National Council of 
Credit its Analyses the Formation Money. Assets 
the sum the comparable items for the Bank France and the 
Deposit Money Banks, plus Treasu and Deposits with the 
Post Office and the Treasury, less the the Bank France 
Deposit Money Banks, and less the Deposit Money Banks. 
MONEY comprises the Monetary Liabilities the Private Sector the 


INTERNATIONAL FINANCIAL STATISTICS 


1956+ By Quarters 
1954 1955 1956 1957 I Il il IV 


Billions of Frances 

1,463 1,719 1,588 1,870 376 409 373 431 
1,659 1,944 442 513 168 520 
1953 =100 

34 120 132 116 1238 111 129 
3 142 150 129 149 138 149 
o4 O5 99 106 98 101 102 102 


Billions of Francs 


768 1,004 216 175 360 25 
3,514 3,894 962 977 838 
4,282 4,898 1,177 1,162 1,198 1,371 


580 564 957 159 230 295 
98 48 77 51 26 


4,530 4,829 », 41 4,998 5,204 5,358 5,541 
1,120 1,027 954 1,010 984 994 954 


11,500 12,800 13,990 
15,440 16,790 18,200 


10 50 370 
4120 470 
2,420 2,700 8,090 
10,370 11,340 12,370 
5,000 5,310 5,900 
2,780 3,080 3,410 


Bank of France, Treasury coin, Monetary Deposits with the Deposit 
Money Bar , Postal Checking Depo it , and depo its with the Treasury 
The data on Money can also be classified as follows (in billions of franes 


1950 1951 1952 1953 1954 1955 1956 1957 

Curre 1,599 1,900 2 2 2.583 2,910 +, 181 
Deposit Mone 1,530 1,795 2 ) 2,320 2,715 +,059 3,404 799 
Money 3,129 3.695 4.188 4,658 5, 298 5.969 6,585 7,142 


QUASI-MONEY comprises Time Deposits with the Deposit Money 
Banks only. Savings deposits with Savings Banks are reported below 
Related Data. The data for 1937 refer 1938. Related Data: 
SAVINGS are those the National Savings Bank and 
the Private Savings Banks; they are redeposited with the Caisse des 
and comprise the major part its resources 
Quasi-Money the Monetary 
classification of the corre ponding assets of the 
CLEARINGS are monthly totals 
t all clearing houses. 


-= 


otal clearings a 


No July 1957 data are presented for the Monetary Survey or the 
| There was a strike of bank employees in that 


Bank France: ASSETS are the same those reported 
the Gold and Foreign Exchange section except that they are net 
liabilities to EPU during periods when France was an EPU debtor, i.e., 
they represent holdings of the Bank of France plus holdings of the 
Stabil on Fund estimated by Bank of France loans to the Stabilization 
Fund rather than Bank France and EPU loans the Fund. LOANS 
rO STABILIZATION FUND: I Beginning June 1957 consist entirely of a 
gold loan the Prior that date advances were 
and entirely repaid April CLAIMS Most Central 


Banks use one or both of two instruments to influence the activities 
the monetar yster some the US, and most 
ries) the Deposit Money Banks tend adjust their total 
asset ence their liabilities, to a level that is related to the size 
of the dings of claims on the Central Bank (i.e. cash reserve 


these countries the banks tend keep their borrowings from the 
Central Bank minimum. Under these circumstances the Central 
the activities the Deposit Money Bank 
liabilities, and consequently influences the 
amount its liabilities the Deposit Money Banks. other countries, 
the Central Banks use lending policy instrument control 
France example this system, (others are, e.g., Greece, Iceland, 
Japan, and some Latin American countries), the Deposit Money Banks 
hold few claims the Central Bank but are usually indebted 
these cases, the Central Bank can influence the level the assets and 
liabilities the Deposit Money Banks altering the terms conditions 


for its loan these countries that complex systems lending 
rates and conditions tend used the Central Banks (see note 
Discount Rate Japan). many countries both the cash reserve 


instrument and the Central Bank loan instrument are used. The 
data for Claims Banks represent discounts and advances collateral. 
the Reports the National Council Credit these are reported 
claims the private sector and, part, claims the government. 


ek 72 58 95 110 95 100 
3,278 
/ 4,051 
10 
iny returns. The Fund 
$s; = n: 1) sales to French resi 
redits France; loans, 
eee ank of France; and 3) it 
of franes obtained from 
1own, and these are taken 
the Fund’s holdings 
De wis ay be seriously in error 
possibly large unknown 
Beginning with the quar- 
The france figure is con- 
month. 


Quarters 


Aug Sept Oct Nov 
Billions 

466 ‘ 417 534 131 135 168 171 

593 512 552 167 159 166 176 
19563 = 100 
137 133 118 140 140< 
162 163 138 138 138< 
109 107 110 120 
Billions France 

205 135 280 116 
1,316 1,225 1,303 357 52 349 

162 149 297 147 

3 2 

5,830 6,051 6,072 6,061 

1,001 991 1,001 991 1,032 1,002 


They represent, however, the means which Deposit Money Banks 
obtain cash from the Bank France. Hence they are shown 
Claims Banks, and the Deposit Money Banks section, Credits 
from the Bank France the liability side, and the asset side 
Claims the Private Sector the Government, appropriate. 
FOREIGN LIABILITIES are current account deposits the Stabilization 
Fund, part of France's liability to the IMF, and liabilities to other 
foreign banks 1937 data refer 1938, and most current data are 
taken from the Bank France balance sheets last Thursday 
month. 


Deposit Money Banks: Al! banks operating France, and starting 
1949, the Saar. For discussion the size CASH, and the meas- 
urement CREDIT FROM THE BANK FRANCE see notes the Bank 
France section. See note the Discount Rate for discussion 
the means which the Bank France influences the level Credit 
the Deposit Money Banks. 1937 data refer 1938. 


Interest, Prices, Production: The Discount Rate the Bank 
France is the rate at which the Bank discounts, up to a ceiling amount 
set for each Deposit Money Bank, eligible treasury and commercial 
paper. penalty rate two per-cent above the Discount Rate applied 
discounts exceeding the limit more than per cent, any further 
discounts are still higher rate, set administratively. The total 
the limits for all banks, and the limits for individual banks, may be 
altered administratively. The volume discounts large, shown 
the amounts Claims Banks the Bank France section. 
Discount Rates (in per cent per annum) and dates establishment: 


Dee 1935 6.00 July 7, 19 oO Oct 9, 1947 2 
Feb 1936 4.00 Aug 4, 1937 4.00 Sept 4, 1948 +50 
Mar 1936 1.50 Sept 3, 1937 ) Sept 30, 1948 +00 
Apr 1936 5.00 Nov 13, 1937 1.00 June 9, 1950 2 50 
June 1936 6.00 May 13, 1938 2 50 Oct 11, 1951 0 
July 1936 4.00 , , 1938 +00 Nov &. 1951 4.00 
Aug 1936 +00 Nov 25, 1938 2.50 Sept 17, 1953 3.50 
Sept 1936 5.00 Jan 4, 1939 2.00 Feb 4, 1954 4.25 
Oct 9, 1996 2.60 Mar 17, 1941 4 Dee 2, 1954 1 00 
Oct 16, 1996 2.00 Jan 20, 1945 1.625 Apr 11, 1957 4.00 
Jan 28, 1937 4.00 Jan 10, 1947 1 ) Aug 13, 1957 5.00 
June 15, 1937 6.00 


The Yield per cent Perpetual Government Bonds issued 1949 
(averages daily quotations) quoted indication the long-term 
domestic rate interest. SHARE are last Friday month quota- 
tions Paris; quarterly and annual data are averages the monthly 
data. The index Industrial Share Prices made computing industry 
group indexes unweighted averages price relatives (adjusted for 
share dividends, rights, and similar actions), weighting these market 
values shares all companies each classification (not only those used 
the index) the end the preceding year, and chaining the links. 
The index excludes nationalized industries after nationalization. 
the index Prices Home and Import Goods, imports have per 
cent the total weight. The index includes both the import and do- 
mestic components only primary and simply manufactured goods such 
yarn and cloth. The weight primary goods further increased through 
the elimination goods priced more than one 
processing but assigning those the later stages weights equal 
value added processing rather than weights equal their gross value. 
Much the weight given domestic goods therefore allotted those 
whose prices tend related world prices and much the weight 
for the import and domestic goods included allotted those that have 
the greatest price movement. The weights refer 1949. The weights 
of the Cost of Living index refer to 1954 beginning July 1957; prior 
July 1957 The 1937 entry refers 1938. The index 
Wages measures take-home pay, inclusive family allowances and 
other social security benefits workers the emchanical and electrical 
industries the Paris area. 


111 


France 


Months 


Dec Jan Feb Mar 
International Trade 
195 174 174 EXPORTS 
210 216 194 cif 
162 VOLUME IMPORTS 
IMPORT PRICES 
Government Finance 
Revenue 
Expenditure 
FINANCING 
Net Borrowing 
Use Counterpart Funds 
Use Cash Balances 
Dest: Foreign Currency b84 


Data for refer October 1938. The Industrial 
Production index includes utilities and excludes construction and 
works. weighted value added 1952. The 1937 entry for 
production refers 1938. 


International Trade: Beginr 
includes the Saar 
(illustrative year 


1948, the customs area France 
IFS adjustments customs data are follows 


Exports Imports 
1937 1955 1956 1957 1937 1955 1956 1957 
Customs Tota 24 1,736 1,623 1,889 42 1,674 1,978 2,266 
Less Gold 17 44 19 16 13 20 
IFS Total 24 #1,719 1,589 1,870 42 1,659 1,944 2,246 


Exports include only those re-exports that have previously cleared 


customs imports; imports are direct imports for home use plus 
withdrawals from customs warehouses. The trade indexes volume 
and price are consistent coverage with the data value 
trade. The indexes Export and Import Prices are Paasche indexes 
derived from the indexes the value and quantity exports and 
imports the sample. Paasche indexes measure the change from 
the base year each date with different weights (namely, those 
the current period) for each comparison. Hence, they not measure 
changes from one period to the next to the extent that there has been 
and change the composition trade between 
Laspeyres-type indexes have been published Etudes Conjoncture, 
November 1954, made recombining with 1949 weights the separate 
Paasche indexes each the groups. The calculation refers trade 
metropolitan France with all countries other than its overseas terri- 
tories. The indexes (B) compare follows with the Paasche indexes 
trade with the same areas (A) 


Exports Imports 

A B A B 
1949 &3 R4 79 75 
1950 &3 86 90 85 
1961 97 103 116 112 
1952 105 104 113 110 
1953 100 100 100 100 


The indexes the Volume Trade are Laspeyres indexes. The annual 
and quarterly data are derived from the Paasche indexes price the 
sample and the value indexes total trade. Hence, annual and quarterly 
indexes are adjusted account for differences between the movements 
the total value series and the sum the value figures the items 
the sample used the construction the indexes. The adjustment 
allocates the difference the volume component. This presumes that 
the movement the prices items not included the sample and 
the prices those included the sample would more similar than 
the movement volume items outside and inside the sample. The 
products the volume and price indexes for 1955, and 1955 not 
agree with the value data. Beginning 1956 the customs month was 
changed agree with the calendar month and the December 1955 data 
value, therefore, cover about months. The indexes, but not the 
value data, have been adjusted make the December data comparable 
the data for the other months. The 1937 entries refer 1938. 
Beginning January 1957 calculated with 1956 weights. 


BALANCE The data are summarized from the IMF 
Yearbook statement and converted the rate 350 
per dollar. Since the balance payments refers the Frane 
Area rather than France the table entries cannot directly com- 
pared with data. 
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erm INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1951 1952 1953 1954 1955 1956 1957 


4.2 
Deutsche Mark per Dollar: 
2.484 4.200 4.200 4.200 4.200 4.200 4.215 4.199 4.216 4.194 4.192 4.199 
Gold and Foreign Exchange Millions Dollars: 
a ll. 28 140 328 626 920 1,494 2,541 1,003 1,104 1,294 1,494 
6} 12 cs 27 491 1,050 1,630 2,010 2,156 2,797 3,102 2,211 2,486 2,704 » By by | 
BS | 14 158 335 964 1,621 1,980 2,130 2,768 2,941 2,190 2,458 2,674 2,768 
Sr a 148 338 497 844 1,298 1,378 1,769 1,657 1,400 1,581 1,744 1,769 
a b 192 253 424 489 521 688 1,010 55 596 614 688 
117 140 100 238 220 118 174 225 238 
al d 3 26 187 213 27 131 73 a4 126 107 91 73 
FEDERAL BANK 
406 551 1,454 1,834 1,487 1,638 1,805 1,834 
: a 219 403 548 895 1,368 1,448 1,821 1,542 1,480 1,630 1,796 1,821 
Monetary Survey Deutsche Mark: 
= 2 7 20 1.4 2.4 5.0 8.4 11.5 13.4 18.5 24.6 14.0 16.5 17.3 18.5 
i 2 17.7 18.2 19.0 19.6 4 4 24.5 26.6 13.6 24.6 24.9 25.6 26.6 
am 22 18.8 25.8 33.2 42.2 53.5 66.0 74.4 85.1 68.4 70.8 72.5 74.4 
1.7 2.6 2.8 3.1 4.0 4.0 5.0 3.5 4.3 5.0 
| z= 41.5 49.3 60.0 73.4 90.2 107.7 124.4 148.8 110.8 114.6 119.6 24.4 
~ a 24a 16.6 19.1 21.3 23.4 26.4 29.1 31.2 35.8 28.1 28.8 29.3 31.2 
24b 6.5 8.3 12.0 16.8 21.7 24.5 28.7 37.1 25.8 26.8 27.7 28.7 
} ae 25 1.6 2.5 4.1 7.0 10.7 13.8 15.8 18.0 14.4 15.0 5.5 15.8 
26a 4.9 5.3 6.0 7.6 11.1 12.8 15.3 11.7 11.8 12.6 2.8 
| 27a 2.8 3.7 3.9 4.0 4.1 4.5 5.0 5.8 4.6 4.7 4.9 5.0 
60; 27b 1.4 2.8 4.2 5.5 8.9 12.6 15.7 18.3 18.2 14.2 15.2 15.7 
27¢ 1.4 1.8 2.4 3.0 3.5 4.2 ».0 6.4 4.5 4.8 4.9 5.0 
28 4.9 5.7 6.2 6.6 7.2 8.9 10.1 7.6 R.4 8.9 
29 41.4 45.4 50.6 59.4 66.7 75.5 62.0 64.9 7 1 72.9 
Billions Deutsche Mark: 
- 30 La 2.1 4.9 8.3 11.3 13.1 18.1 23.8 18.7 16.2 16.9 18,1 
31 10.4 9.2 7.8 6.1 4.6 5.0 4.8 5 4.5 4.6 4.6 4.8 
32 4.5 4.9 3.5 3.0 3.0 4.4 2.9 1.5 4.9 3.9 2.9 2.9 
z 16.9 17.1 17.4 18.3 19.5 23.0 26.2 $1.5 23.5 24.2 25.0 26.2 
33 12.5 13.5 14.7 16.0 17.3 21.1 23.8 28.2 21.8 22.4 23.1 23.8 
a | 3.0 3.4 3.7 4.4 4.9 5.7 7.9 3.9 4.1 4.3 5.7 
b 8.8 9.1 10.3 11.3 12.1 13.3 14.2 15.7 13.8 13.8 14.0 14.2 
re c 1.6 1.4 Rat 1.0 8 2.8 3.9 1.6 4.1 4.4 4.8 3.9 
: y 8.2 Se 10.5 11.5 12.4 13.6 14.5 16.1 14.1 14.2 14.4 14.5 
4.2 4.3 4.2 4.4 4.9 7.4 9.3 12.1 8.2 8.8 9.3 
| 34 9 1.1 3 2 2 2 2 2 
36 7 .8 1.0 1.1 1.3 1.2 1.2 
37 2 5 8 9 9 1.0 1.2 1.1 1.0 1.0 1.0 - 
38a 1.0 1.4 1.8 | 1.6 1.8 2.0 2.9 1.8 1 2.0 2.0 
pal 38b 1.6 2.5 2.6 2.9 3.1 3.3 3.3 3.4 8.2 3.2 3.2 3.3 
ae = 2.7 3.9 4.5 5.1 4.9 5.4 6.0 7.0 5.4 5.6 5.8 6.0 
39a 4 4 .5 5 4 4 3 4 4 4 
os 10F A 39b 1.8 2.6 3.3 3.6 3.8 4.2 4.8 .6 4.4 4.5 4.7 4.8 
‘ = 40 2.1 3.1 3.4 3.8 4.5 5.0 6.2 8.5 8.9 4.1 4.4 6.2 
b 1.8 2.4 3.0 3.3 4.0 4.4 5.5 Ps 8.8 3.5 3.8 5.5 
41 aoe 9.0 10.3 12.6 15.7 18.2 20.2 26.5 18.7 19.0 19.6 20.2 
42 18.7 24.0 31.3 40.0 51.8 64.0 72.2 82 .2 66.4 68.7 70.8 12.2 
z= 30.3 39.1 48.1 59.5 75.6 91.4 103.1 123.1 93.2 96.1 98.5 103.1 
43 9.3 hy 12.0 13.0 15.3 17.0 18.6 21.8 5.5 16.1 16.4 18.6 
a 7.8 9.5 10.2 11.2 13.3 14.7 16.0 19.0 13.3 13.9 14.2 16.0 
b 1.5 1.6 2.0 2.3 2.6 2.8 Rue 2.6 
44 8.2 10.7 15.2 21.2 26.5 30.4 35.0 45.0 81.2 32.1 13.4 35.0 
a 6.5 8.3 12.0 16.8 4 24.5 28.7 37.1 25.8 26.8 ye 28.7 
2.3 3.2 4.4 4.8 6.0 6.2 5.4 6.2 
45 1.5 2.4 3.8 6.1 10.2 13.3 15.4 17.7 14.0 14.6 15.0 15.4 
46a 4.5 4.9 3.5 3.0 3.0 4.4 2.9 1.5 4.9 3.9 2.9 2.9 
46b 1.5 2.1 2.4 Be | 2.9 3.0 3.1 3.2 3.1 3.1 3.1 3.1 
47 1,3 2.4 4.2 5.6 9.0 12.7 15.8 18,3 13.4 14.4 15.4 15.8 
48 an 1.5 2.0 2.5 3.0 BY 4.4 5.7 4.0 4.2 4.3 4 


1956 1957 


FEDERAL BANK (460) 


XI, May 1958 Germany 


Aug Sept Oct Nov Dec Jan Feb Mar 


End Period 
4.202 4.201 4.201 4.202 4.201 4.201 4.202 4.202 4.202 .201 Exchange Rate 
End Period Gold and Foreign Exchange 
1,757 2,541 2,260 2,399 2,548 2,556 2,460 Gold 
2,941 3,098 3,222 3,092 3,006 FOREIGN EXCHANGE 
1,657 1,715 1,706 ,683 and Canadian Dollars 
959 1,018 Net EPU Position 
506 306 256 Other EPU Currencies 


Related Data from Other Sources 


End Monetary Survey 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilities 
MONEY 
QUASI-MONEY 
30NDS 
GOVERNMENT. 
FOREIGN LIABILITIES 
COUNTERPART FUNDS 
GOVERNMENT LENDING FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
69.3 77. 78. 91.6 73. BANK DEBITS 


Federal Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS BANKS 
Liabilities 
MONETARY 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
Related Data 
TREASURY COIN 
RECONSTRUCTION LOAN 
Claims Private Sector 
5.6 5.6 4.6 5.6 5.7 5.6 Capital: Counterpart Funds 


End Period Deposit Money Banks 
Currency 
Federal Bank. 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
DEPOSITS 
Private Sector 
Government 
TIME DEPOSITS 
Private Sector 
Government. 
BONDS 
CREDIT FROM: Federal Bank. 
RLC 
GOVERNMENT LENDING FUNDS 
ACCOUNTS 
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22 pre 
23 
a24 
a26 
b26 
a27 
b27 
End 
4 31 
2 a38 
b38 
a39 
b39 
43 
b46 


Germany 


Life Insurance 


1937~ 1950 195 52 
50a 
PRIVATE SECTOR (33 50b 
50c 
51 1.81 1.90 
| 52 .20 27 
1.21 
.26 
AIMS ON GOVERNMENT 55 17 23 
Interest, Prices, Production 
5.78 6.33 5.28 
| 
111 
64a 101 103 
64b 104 101 
iis 65 62 93 100 102 
66 0 78 88 95 
| WHOLESALE PRICES: INC a 65 R5 95 
"7 c 66 75 85 86 
68 75 86 94 96 
International Trade 


} | 71 5,4684 11,344 14,674 16,036 1 
72 64 57 80 J R9 
73 66) 73 75 90 
74 284 78 98 } 104 
75 26% 98 23 3 113 
| 76 97 24 109 
10/ ) 80 — .62 — .67 .73 
a 16.09 20.42 
8 | 
| 82 .23 .31 
National Income 
NATIONAL INCOME 74.5 
Gross NATIONAL PRODUCT 97.2 119.6 
Export Surplus 2.3 3.4 
Gov’t Consumption Exp. 14.4 21.1 
Gross Investment 22.2 27.5 30.6 
Private Consumption 61.8 79.1 


Population: 88.5 million 1937; 51.4 million 1957. 

Exchange Rates: The par rate for the dollar 4.20 deutsche mark 
per dollar. Since August 10, 1953 the rate has been free to fluctuate be- 
tween limits per cent either side par. The rate quoted the mid- 
rate; buying and selling rates are .005 below and above this rate. Rates 
for most EPU currencies are also free fluctuate (since May 1953) 
within limits approximately per cent either side the par. 
For few currencies rates are still administratively set. 


and gold and foreign exchange statistics, deutsche mark per dollar 


Exchange Rates IFS Conversion Factors 


1937-1939 2.49 Dec 1948-Aug 1949 
1940-1941 2.50 Thereafter 4.20 
June 20, 1948-Sept 19, 1949 
Thereafter 4.20 
For historical summary the exchange rate system see September 
1964 


Gold and Foreign Exchange: The Federal Bank reports its net 
foreign exchange position currency. distribution includes 
its NET EPU i.e., credit extended received from EPU. 
The classification Other Net Foreign Exchange refers to payments agree- 


ment balances with non-EPU countries. The Bank also reports its total 


er 


100 


8,389 


5,848 


100 
100 
100 
100 
100 


1.42 
21.71 


20.28 


.380 
.08 
1.46 


114 


INTERNATIONAL FINANCIAL STATISTICS 


Quarters 


1954 1955 1956 1957 I Il il IV 
Billions 
1.39 i 1.56 1.73 
.32 38 
39 
83 98 1.06 
1.94 1.93 1.90 
59 .81 
2.28 2.85 3.54 
54 I 66 80 
48 } 63 74 
6.06 1 7.02 8.08 
Per Cent 
3.00 3.5 4.50 5.50 5.00 5.00 
8.02 3.26 4.88 4.28 8.98 5.02 5.56 4.96 
4.52 4.96 4.6 4.7 5.1 5.4 
1953 «100 
140 22 210 208 219 214 203 205 
101 103 105 103 103 103 104 
104 110 113 116 120 113 113 
100 102 105 106 104 105 105 106 
104 112 119 129 114 120 121 121 
112 128 138 146 128 141 138 147 
118 145 158 165 165 154 162 
114 132 141 150 128 147 145 144 
109 121 131 139 123 132 129 144 
105 113 121 118 120 24 
Millions 
21,980 25,702 30,848 35,954 7,945 7,658 8,714 
19,210 24,353 27,780 31,488 6,088 6,929 7,083 7,679 
1953 =100 
122 141 166 188 141 171 163 185 
123 153 72 193 151 170 174 193 
98 98 101 104 100 100 102 102 
98 100 102 103 101 103 102 101 
100 100 104 103 102 104 104 106 
Deutsche Mark: Years Beginning 
1.41] 2.88 — .27 .82 .62 .24 — .94 
23.53 26.69 28.63 6.99 6.99 7.14 7.26 
21.32 23.81 28.90 6.15 6.38 6.91 8.18 
1.04 2.51 — .63 91 
1.04 .63 .50 .63 .63 .61 .60 


117.0 134.3 147.0 158.0 
154.0 175.6 192.5 207.0 

5.4 4.3 6.7 
22.4 23.9 25.6 
33.9 45.1 46.7 48.9 
92.3 102.3 113.5 122.0 


foreign exchange liabilities, including credits EPU when Germany 
was an EPU debtor, balances due to foreign banks, export letters of 
credit, and beginning 1952, Brazilian accounts Related Data from 
short-term obligations held for German account, including holdings 
German subsidiaries foreign banks, all banks the 
US. The data holdings Government and Banks presumably include 
amounts approximately equal the dollar components the data 
reported from German sources. Net IMF Position 
quota (330 million dollars) minus IMF holdings deutsche mark, 
the gold subscription, repurchases subscription account, and net 
drawings its currency. The data reported from German sources 
not include the net IMF position. The IMF and EPU entries represent 
resources made available received from IMF EPU and not the 
sums that Germany may draw. 

Monetary Survey: « The data are based on the compilations of the 
Federal Bank published the Condition Statement” 
the Monthly Report, and are consolidation the accounts the 
Federal Bank, the Reconstruction Loan Corporation, and the Deposit 
Money Bank Prior September 1957 Monetary Institutions 
West Berlin are excluded (see below). The data the Monthly 
Report have been rearranged and summarized provide more 
complete sectorization the assets the monetary system. The 
IFS data exclude Federal Bank's ‘‘Equalization Claims” sold to the 


1953 
1.22 
.26 

1.30 
1.97 

1.71 

5.23 
3.50 
8.63 

5.67 

100 
100 
100 

100 

100 

100 
100 

100 
|_| 
100 

1.18 

Billions of Deutsche Mark 
108.9 

143.8 

5.5 

21.4 

30.8 

86.1 


XI, NUMBER 1958 


1957 Quarters 
Aug Sept Oct Nov 


Mark 


Per Cent 
4.50 4.50 
4.39 4.54 
5.6 
204 203 
105 105 
112 
106 
126 
138 
143 
136 
124 
Mark 
9,006 
7,865 
1953 = 100 
177 185 189 204 
185 184 191 211 
103 104 104 104 
104 104 104 100 
106 104 101 100 


April Calender Quarters and Months 


1.20 


o7 


.50 


Government under repurchase agreement (about 3.6 billion 
December 1955). There are small differences between the figures of 
the Monetary survey and the sum the entries for the component 
sections below accounts are not specified. German 
banks differ from those many countries having larger proportion 
and different kinds non-monetary liabilities and lending for longer 
terms. Their operations provide much the long-term finance indus- 
try and major part the non-monetary financial assets the com- 
munity. The Deposit Money Banks include Mortgage Banks and similar 
institutions that obtain funds from the sale of bonds and other obligations 
the Private Sector and which the government provides funds 
order direct loans for approved purposes. This accounts for the 
appearance the government important creditor well debtor 
the monetary system. The Reconstruction Loan Corporation, whose 
accounts are shown data related the accounts the Federal Bank, 
has similar function. receives most the releases from the funds 
representing the counterpart aid Germany. The RLC makes 
some direct loans to business, but most of its funds are lent to banks for 
relending for approved reconstruction projects. 


The Monetary Survey data begin 1948 after the monetary reform 
of June 21, 1948. The reform established the deutsche mark and the 
Bank the German States and greatly reduced the amount monetary 
holdings and claims to money Reichsmarks were exchanged for 
person and the ratio deutsche mark per employee 
for businesses. Balances currency deposits above these amounts 
were paid into bank accounts and reduced the ratio Half 
the balances created were blocked. Seventy per cent the blocked 
balances were cancelled November 1948. the remainder, twenty 
per cent was released and ten per cent converted into medium and long- 
term balances. Government debts were cancelled and claims on others 


Germany 


Months 
Dec Jan Feb Mar 


Life Insurance 


PREMIUM RECEIPTS 

INCOME 

BENEFIT PAYMENTS 
Increase Total Assets 

CLAIMS GOVERNMENT 

CLAIMS OFFICIAL ENTITIES 

CLAIMS PRIVATE SECTOR 

Which: Policy Loans 

ESTATE 

CLAIMS BANKS 

MONEY AND QUASI-MONEY 
Total Assets 


Interest, Prices, Production 


DISCOUNT RATE 
CALL MONBY 
YIELD 


SHARE PRICES 
WHOLESALE Industrial a64 
Agricultural. b64 

Cost LIVING 
INDUSTRIAL PRODUCTION 

Investment Goods 

Other Producer Goods. 

Consumer Goods 
EMPLOYMENT 


International Trade 
EXPORTS 
cif 


VOLUME EXPORTS 
VOLUME IMPORTS 
EXPORT PRICES 
IMPORT PRICES (A) 
IMPORT PRICEs (B) 


Government Finance 
(—) SURPLUS 
tevenue 
Expenditure 
FINANCING 
Net Borrowing 
Seigniorage 
Use Cash Balances 
Foreign Grants Received 
Net Deposits (—) toC. 
DEBT «4 


were scaled down. Institutions such banks and insurance companies, 
whose assets and liabilities are both claims money and who held 
large amounts of claims on government, would have been made insolvent 
these operations. For these institutions, therefore, the revaluations 
and cancellations were first carried out and there was then given each 
amount “Equalization sufficient equate assets and 
liabilities its first balance sheet. Equalization Claims are essentially 
government bonds, and the /FS Monetary Surveys they are included 
Claims the Government. May 1955 was decided convert 
some Equalization Claims into Treasury Bills and Bonds provide the 
Bank with securities for sale the rest the economy. the end 
June 1957, securities amounting 3.4 billion had been converted 
FOREIGN ASSETS the Monetary Survey represent the counterpart 
the gross, rather than the net, holdings gold and foreign exchange, 
consistent with the German Condition 
CLAIMS GOVERNMENT: Data include (see 
above) and claims all levels government and some government 
agencies. MONEY comprises the monetary liabilities the Federal 
Bank the Private Sector, Treasury coin circulation outside banks, 
Private Sector holdings of Sight Deposits with Deposit Money Banks 
Deposits the Allied Agencies are included Government Deposits 
and not Money. The data Money are published the Monthly 
Report the Federal Bank called and Coin Circulation and 
Sight Deposits of Business and Private Customers."’ The data on MONEY 
can also be classified as follows (in billions of deutsche mark 
1950 195) 95 1954 1955 
Currency 8.1 9.3 7 12.8 14.1 
Deposit Money 8.5 9.8 § 13.6 15.0 
Money 16.6 19.1 26.4 29.1 


Continued Country Notes 


a50 
b50 
51 4 
a 
55 
4.00 4.00 4.00 4.00 3.50 3.50 3.50 
4.31 4.28 3.66 3.84 3.41 3.59 3.63 
5.6 5.5 5.3 5.1 5.1 5.0 4.8 
211 216 213 216 218 225 
105 105 105 106 106 106 106 
120 119 116 117 118 118 119 
107 107 108 108 109 110 110 
138 150 153 161 150 142 143 
148 172 167 178 173 165 171 
148 154 154 156 142 143 146 
129 148 149 158 140 139 138 
124 
3,084 2,865 3,260 3,183 3,266 2,599 2,954 
2,581 2,586 2,885 2,754 2,747 2,692 
194 179 205 199 206 161 183 
188 193 216 207 210 206 186 
104 104 104 104 103 105 105 
.50 .50 .10 .50 .50 .50 11 .10 .10 86 
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250 


25 


10 
8 

7 

6 

5 
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8 


125} 


Greece 


Exchange Rate 


19 5 
1956 1 57 1958 110 15,000 


Gold and Foreign Exchange 


BANK OF GREECE ASSE 


12 32.3 

ait a 25.4 
Monetary Survey 

20 .62 

2 5.26 

22 

23 

24a 

24b 11 

25 56 


WTERPART FUNDS (27 


[ MONEY (240 30 .94 


LAIMS ON 


VERNMENT 
c 

y 

Zz 


FOREIGN ASSETS (20 


= 
Deposit Money Banks 


Prices and Production 


WHOLESALE PRICES (6 
62 or 


International Trade 


te 


1956 1957 1958 


~wo~ 


INTERNATIONAL FINANCIAL STATISTICS 


1956 By Quarters 
I Il ill IV 


Drachmas per Dollars: 
30.00 30.00 30.00 30.00 
Millions Dollars 


220.7 221.4 204.8 211.4 
10.9 10.9 10.9 9.4 
209.9 210.5 194.0 202.0 
11.8 15.3 7.2 13.3 


RE 165.3 149.5 177.4 
175.1 157.4 140.2 166.4 


Billions Drachmas: 


So 


6.27 6.18 5.93 5.94 
6.67 6.7 7.21 7.26 


11.94 13.04 14.18 14.86 


8.20 8.45 8.45 9.17 
1.04 

2.64 2.84 2.99 3.16 

9.75 10.04 10.09 10.02 

3.05 2.86 3.24 2.47 

1.76 1.82 1.89 2.25 


Billions of Drachmas: 


6.64 6.14 6.34 


6.52 6.64 7.06 7.10 
5.40 6.24 6.29 
19.28 19.91 20.47 
7.08 7.52 7.78 8.30 
5.58 5.84 6.59 
1.04 
5.00 5.35 5.53 6.15 
2.09 2.25 2.15 
1.81 1.86 2.00 2.07 
7.16 7.38 7.40 7.29 
2.59 2.66 2.69 2.74 
Billions Drachmas: 

2.68 2.46 2.42 
1.90 2.25 
82 .98 1.00 1.08 


1953 =100 


128 132 130 132 
126 130 129 
126 126 126 126 


129 133 134 140 
Millions Drachmas 

1,304 826 751 2,817 
147 99 1,241 

137 130 507 

8,008 3,458 3,318 4,128 
1953 =100 


222 


258 
46 55 57 218 
136 157 147 185 
138 141 136 149 


165 161 149 
124 123 126 124 


1951 1952 1953 1954 1955 1956 1957 
187.2 182.0 141.4 191.0 199.2 210.0 211.4 
1.5 3.8 9.9 10.5 10.8 10.9 9.4 
62.7 38.1 35.9 22.6 19.3 13.3 
45.8 100.9 112.5 175.7 177.4 153.5 
38.7 38.3 92.8 105.8 164.2 166.4 140.2 
1.41 1.59 5.30 5.72 5.94 
eee 8.36 10.60 11.63 14.86 
23.86 26.19 25.44 
: ratio 3.75 5.49 6.48 8.16 9.17 
1.13 1.16 1.60 2.11 2.62 3.16 
PRIVATE SECTOR (22 9.14 9.27 6.44 
6.04 6.05 2.30 2.47 
1.04 1.20 1.44 1.68 1.93 2.42 
1.99 2.18 5.78 5.98 6.30 6.34 
5.26 7.95 9.11 8.39 8.74 6.98 7.10 
2.60 4.11 3.80 3.88 4.28 
15.94 16.24 19.86 21.08 19.35 20.47 
3.55 5.23 6.21 7.51 8.30 
Ee 2.70 3.88 4.33 5.32 6.59 
1.89 2.20 2.48 3.50 3.89 4.95 6.15 
1.08 1.72 2.32 2.56 2.15 
3.07 5.58 7.45 6.94 7.10 7.58 7.29 3.68 
37 .32 .57 .54 .68 . 68 .58 .40 
| 38 .05 .06 .14 15 .16 
5.44 8.35 
6.88 9.59 
1.00 1.56 2.69 2.42 3.13 
REDIT 4.11 3.80 3.87 4.28 4.43 
100 115 122 126 129 
J 63 71s 78 RR 100 12? 130 134 145 
#000 10 1,355 1,524 1,798 3,397 4,556 5,484 5,698 6,585 
569 610 1,289 1,833 2,302 1,941 
434 315 325 576 817 866 
6,423 5,975 7,156 9,901 11,465 13,912 15,748 
128 109 100 117 135 156 174 
Age 71 67 100 121 133 143 140 
aes 39 85 76 72 100 133 160 152 
EXPORTS (7 
: 


XI, May 1958 Greece 


1957 + By Quarters 1957 ee ee By Months 1958 +++ By Months 
I ll ill IV Aug Sept Oct Nov Dec Jan Feb Mar 


End Period 


30.00 30.00 30.00 30.00 30.00 Exchange Rate 
End of Period 


Gold and Foreign Exchange 


223.7 208.2 189.2 189.2 187.8 191.1 BANK GREECE ASSETS 
11.3 Gold a 

196.9 Foreign Exchange 

39.6 34.4 39.6 35.6 32.1 FOREIGN LIABILITIES 


Related Data from Other Sources 


178.3 165.9 139.2 153.5 143.3 139.2 144.5 146.0 153.5 154.3 156.5 DOLLARS REPORTED 
End Period Monetary Survey 
5.20 4.49 5.08 4.49 4.57 4.77 FOREIGN ASSETS 
8.05 7.70 5.74 5.74 5.12 CLAIMS GOVERNMENT 
15.99 17.56 16.65 17.56 18.06 18.36 CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities z 
MONEY 4 a24 
3.01 3.72 4.30 5.13 4.15 4.49 4.71 5.13 b24 
1.07 1.06 1.08 1.06 1.11 1.16 GOVERNMENT DEPOSITS 
3.34 3.56 3.70 3.56 3.70 3.85 3.81 RESTRICTED DEPOSITS 
6.43 6.44 9.85 6.43 6.42 6.44 COUNTERPART FUNDS 
CAPITAL ACCOUNTS b28 
3.26 2.04 2.58 2.53 2.42 UNCLASSIFIED LIABILITIES 
Related Data 
2.11 2.33 2.56 2.67 2.53 2.42 2.63 2.65 2.74 2.45 BANK CLEARINGS 
End Period Bank Greece 
6.71 6.25 5.68 6.11 5.68 5.64 5.73 FOREIGN ASSETS 
7.90 7.53 5.56 5.56 4.95 CLAIMS GOVERNMENT 
21.84 21.22 19.24 22.46 19.24 19.29 19.2 Assets = Liabilities z 
8.50 8.77 9.54 9.47 9.54 9.68 10.11 MONETARY LIABILITIES 
To: Banks aA 
Private Sector 
1.07 1.06 1.08 1.06 1.11 1.36 Government 
». 67 5.82 6.61 6.33 6.61 6.72 6.60 In: Notes y 2 
2.83 2.94 2.93 3.14 2.93 2.96 3.51 Deposits z f 
2.26 2.37 2.48 2.41 2.48 2.56 2.58 RESTRICTED DEPOSITS 
7.11 7.11 3.68 3.68 3.68 3.68 COUNTERPART FUNDS 
1.05 1.19 1.03 1.19 1.07 FOREIGN LIABILITIES 
Related Data 
2.7 2.76 2.75 2.76 2.74 2.75 2.75 2.74 2.76 DEVELOPMENT BANK LOANS 
End Period Deposit Money Banks 
Currency 
1.15 1.20 1.04 1.04 1.04 1.27 Bank Greece 
CLAIMS PRIVATE SECTOR 
Assets = Liabilities z 
2.40 2.59 2.82 3.13 2.75 2.82 3.02 3.13 3.09 MONETARY 
3.72 4.30 5.13 4.15 4.30 4.49 4.71 5.13 5.40 TIME AND SAVINGS DEPOSITS 
1.08 1.18 1.22 1.15 1.22 1.29 1.23 RESTRICTED DEPOSITS 
CREDIT FROM BANK GREECE 


CAPITAL ACCOUNTS 


1963 =—100 


Prices and Production 
133 


132 131 130 131 130 129 130 130 130 128 WHOLESALE PRICES 
130 130 128 127 128 127 125 Home and Import Goods 
127 128 130 130 129 130 130 130 130 130 Cost LIVING 
137 141 147 INDUSTRIAL PRODUCTION 
Millions Drachmas International Trade 
1,782 956 841 3,007 205 412 1,102 574 EXPORTS 
869 282 63 2 45 346 609 Tobacco a : 
134 135 261 207 292 158 Currants, Raisins, and Grapes 
3,124 4,413 4,222 3,989 1,273 1,240 1,183 1,372 1,435 1,388 Imports, cif 71 + 
155 246 105 208 254 276 VOLUME EXPORTS 
121 292 334 205 Currants, Raisins, and Grapes 
141 194 184 175 164 163 157 182 186 VOLUME OF IMPORTS 73 
136 136 138 144 135 139 148 144 141 EXporT PRICES 74 
150 150 130 167 153 Tobacco a x 
124 128 130 128 126 127 129 IMPORT PRICES 


4 
47 
117 
4 


Greece 


INTERNATIONAL FINANCIAL STATISTICS 


1951 1952 


National Income 


1953 


NATIONAL INCOME 24.84 29.44 30.66 41.53 
Gross NATIONAL PRODUCT 28.76 48.50 
Export Surplus 92a 5.05 3.11 2.90 
Deficit Surplus 92b 3.05 2.13 
Private Investment 3.64 4.59 5.49 
Private Consumption 24.08 27.26 
Government Revenue 5.51 6.60 9.47 
Less: Transfer Payments 2.47 1.82 2.86 


Population: 7.0 million 1937; 8.0 million 1956. 


Exchange Rates: Current official buying and selling rates are 29.90 and 
30.10 drachmas per dollar. currency reform May 1954, 
new drachma equal 1,000 old drachmas was introduced. The ex- 
change rate and all prices and claims drachmas were adjusted the 
same time the same ratio. All data drachmas are given 
terms of the new drachma;i.e., figures prior to May 1954 omit three digits 


The exchange system was revised Apri! 1953 when the previous 
rate 15,000 drachmas was changed 30,000 drachmas per dollar 
and most multiple currency practices were eliminated. From October 
1947 June 1951 exchange certificate system was effect 
under which all exchange proceeds were sold authorized banks for 
drachmas at the official rate plus a negotiable exchange certificate de- 
nominated dollars pounds sterling. Rates the certificate 
market, however, were controlled by the central bank so that, in effect, 
the rate was the rate inclusive certificate The period average 
Exchange Rates for the dollar and the pound sterling under this 
system were approximately follows (in drachmas): 


Per US Dollar Per Pound Sterling 


Official Certificate Official Certificate 
Rate Price Total Rate Price Total 
1948 5 000 4,650 9 650 20.000 9.100 29.100 
Jan /Sept 1949 5.000 5,000 10, 004 20.000 > 000 32 000 


Prior 1950 the cross rates between sterli and the dollar were 
broken. Some additional rates resulted from other multiple exchange 
ractices such the use drachma auctions for certain imports and 
transactions with countries. 


When the certificate system was abolished June 1951 the official 
rate was fixed at 15,000 drachmas per US dollar but some multiple cur- 
rency practices were continued. Exporters specified goods received 
only portion their exchange proceeds the official rate and were 
given negotiable import right for luxury goods not otherwise importable 
for the remainder their proceeds. This practice was discontinued 
October 1952. From that date April 1953 import 
taxes ranging from 200 per cent, and export sub sof 12,15, 20, 30, 
40, per cent for specified commodities were April 1953 
the rate was changed 30,000 drachmas per dollar 


tem of 


Gold and Foreign Exchange: The data not include the unspent 
portions aid appropriations (46, 20, 17, 36, 27, and million 
dollars the ends 1950 through 1955), nor they include asset 
balances payments agreement accounts. FOREIGN LIABILITIES are 
the liabilities the Bank Greece arising from payments agreements 
and similar accounts expressed foreign exchar They differ from 
the comparable entries Greek sources the counterpart unspent 
aid appropriation. Related Data from Other Sources: DOLLARS 
REPORTED are deposits and short-term obligations held for 
Greek account reported all the US. The data holdings 
the Government and Banks presumably include amounts approxi- 
mately equal the dollar component the holdings reported 
the Bank Greece. Greece has made gold subscription the IMF 
and hence there are entries for the IMF Position. Greece has 
been chronic debtor EPU and most its deficits have been settled 
through grants from the under the arrangen for “Special Settle- 

nents’’ (see description of EPU operati n August 1954 and September 
1955, 7FS). In recent years, up throu 1956, Greece had 


ber 


settled its deficit fully gold and beginning February 1957 
Greece has established net creditor with EPU 
Monetary Survey: consolidation the ints the Bank 
Greece, the Deposit Money Banks, the Development Bank (EDFO), 
and the Treasury coin issue. drachma figures prior May 
1954 omit three digits see Exchange Rate note above For the 
period covered /FS, the monetary accounts Greece have been 
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Quarters 


1954 1955 1957 


Billions of Drachmas 


47.93 54.82 61.99 
56.11 64.61 72.69 
3.62 3.39 5.30 

.65 1.49 2.44 
6.22 7.26 9.00 
44.74 49.75 55.94 
11.28 13.18 14.74 
3.16 3.90 4.13 


dominated two groups transactions. Firstly, Greece received 
foreign aid amounting more than 1.2 billion dollars from 1948 through 
1955. This aid resulted the accumulation approximately billion 
drachmas into counterpart fund accounts. Some billion drachmas 
these counterpart funds were transferred the government. the 
billions transferred the government approximately billions were 
transferred the EDFO for relending Deposit Money Banks for 
approved reconstruction loans. Secondly, much the largest part the 
financing the Private Sector has been borne the Bank Greece, 
most cases using the Deposit Money Banks Claims 
on the Private Sector as reported in the Bank of Greece section below 
refer only the loans the Private Sector 


FOREIGN ASSETS are the net Foreign Assets the Bank Greece 
Foreign Liabilities are deducted from Foreign Assets to measure the 
effects tran These are error 
the amount the foreign assets and liabilities arising from clearing 
agreements and included the Bank its Other Accounts. The 
amount of these liabilities is unknown, but changes in these accounts 
may estimated equivalent increases net liabilities 238 and 
815 million drachmas 1954 and 1955. The Foreign Assets 
and Liabilities were revalued 1953. The resulting net profit (approxi- 
mately 3.4 billion drachmas) was added revaluation accounts that 
are included UNCLASSIFIED LIABILITIES. 1955 the revaluation 
accounts were written off against an equal reduction of the Bank’s Claims 
the Government (there were other smal! simultaneous adjustments 
foreign exchange and counterpart fund accounts CLAIMS GOVERN- 
MENT shown below include the counterpart Treasury coin circula- 
tion. the sum Monetary Liabilities the Bank Greece 
and the Deposit Money Banks to the Private Sector (including Official 
Entities) and Treasury coin circulation. addition Money, 
there is a significant circulation of UK gold coins (sovereigns) in Greece 
These are estimated number million (3.5-5.0 billion drachmas 
the official rate exchange and gold comprises 
Time and Savings Deposits with Deposit Money Bank RESTRICTED 
include small amounts blocked deposits (116, 176, 155, 
297, 355, and 515 million drachmas at the ends of 1950 through 1955), 
but are the surplus funds Official Entities that they are 
quired deposit with the Bank Greece and with Deposit Money 
Banks. Official Entities may only use these deposits for approved 
vestment expenditures. GOVERNMENT LENDING FUNDS comprise 
direct loans the Government Deposit Money Banks for relending 
for housing and other approved purposes 


monetary ign action ite 


any 


The Monetary Survey differs markedly from the comparable analy 
the Bank Greece Monthly Statistical Bulletin The table, 
reproduced below, ned measure changes the note circulation 
and hence limited analysis the accounts the Bank 


ae 


Greece 
1953 1954 1955 1956 
change in millions of drachmas 
Note Circulation (net ar " 1.027 3A5 1,063 1,199 
t KOK 18 i6 
1,117 
i i | 
The changes in the foreign assets of the Bank of Greece, as measured in 
this table, are as rec 1 in the unpublished accounts of the Bank, i.e., 
addition the components the Foreign Assets and Liabilities 
changes clearing agreement accounts are included (see under Foreign 
Assets above Government accounts in the table include the Bank's 
credits to the govern: it net, i.e., minus the government's deposit 


Credits are largely Bank of Greece credit 


through the Deposit Money Bank 
banks and institution 


the private sector extended 

Deposits are the deposits of Greek 
with the Bank Greece. The 
aid accounts include transactions associated with US aid transfer The 
large negative entry for Government Accounts and positive entry for 
Other Items in 1955 reflect the adjustment of accounts associated with 
the writing down the revaluation accounts 


ite 


XI, May 1958 


Bank Greece: The accounts reported here are based the analytic 
tables the Monthly Statistical Bulletin the Bank Greece. These 
analytic tables reflect adjustments some items published the 
balance sheet the Bank. The data differ from those 
the Bulletin the Bulletin includes, and excludes, aid 
Greece appropriated but not received (233, 298, 262, 1,093, 805, and 
597 million drachmas the ends 1950 through 1955). 


CLAIMS PRIVATE SECTOR represent loans made directly the 
Private Sector the Bank. The data are estimated deducting 
Deposit Money Banks’ borrowings from the Bank from the total Bank 
Greece loans other than Government. CLAIMS BANKS comprise 
advances and rediscounts Deposit Money Banks, plus 
with Banks” reported the Bank Greece. Advances Deposit 
Money Banks include funds made available Bank Greece indirect 
loans the Private Sector through the Deposit Money Banks inter- 
mediaries. Deposits with Banks are amounts made available Deposit 
Money Banks, offsets official entities’ Restricted Deposits the 
Bank Greece, enable banks make loans for approved purposes. 
MONETARY LIABILITIES include the small EDFO deposits with the Bank 
Greece. These are not reported separately, but the amounts are in- 
cluded line COUNTERPART are the proceeds aid 
Greece minus transfers the Government. FOREIGN LIABILITIES are 
the reported liabilities foreign exchange other than amount 
equal aid appropriated but not received. Significant liabilities 
relating clearing areements are omitted (see note Monetary Survey 
Foreign Assets). The Development Bank whose loans are shown 
Related Data receives most its lending funds from the counterpart 
aid. Most these funds are lent Deposit Money Banks for 
relending for approved reconstruction projects. 


Deposit Money Banks: The data are compiled from the partial 
accounts published the Bank Greece Monthly Statistical Bulletin for 
the Banks, the Agricultural Bank, the Mortgage Bank, the 
Post Office, the Army Pension Fund Bank, and the Consignations and 
Loans Fund. The Bulletin reports, assets, cash and credits the 
private sector other than loans financed advances from the Bank 
Greece and the government (see above) and, as liabilities, deposits, 
borrowings from Bank Greece and the government, and capital ac- 
counts. The credit from the Bank Greece and the Government, inclu- 
ding loans made the Bank through the Deposit Money Banks, are 
added the other loans made the latter measure CLAIMS THE 
PRIVATE SECTOR. 


Prices and Production: The Wholesale Prices indexes are computed 
the Bank Greece. The prices refer mainly food stuffs, raw ma- 
terials, and simply processed goods and are selected represent imported 
and domestically produced goods the general Wholesale Price index 
and imports and domestically produced goods for domestic consumption 
the index Home and Imports Goods. The weights refer 1952; 
prior 1952 1938. The National Statistical Service computes 
similar indexes that are practically identical the indexes the Bank 
Greece The price entries for 1937 refer 1938. INDUSTRIAL 
PRODUCTION, Entry for 1937 refers 1939. 


International The data are compiled customs except that 
those for 1950 are adjusted include the drachma value 
exports and imports the value exchange certificates (see note 
Exchange Rate Section), i.e., they are dollar values converted drach- 
mas at the exchange rate shown on the country page. Owing to other 
multiple currency practices through 1953, the drachma values exports 
and imports are somewhat understated. Data refer exports home 
produced goods and imports for home use. Military aid imports are 
excluded. 


Greece 


The indexes the Volume Exports and Imports are Laspeyres 
indexes with 1954 weights. The indexes Export and Import Prices 
are Paasche Indexes derived from the volume indexes and the customs 
value data. Paasche indexes measure the changes from the base year 
each date with different weights (namely those the current period) 
for each comparison. Hence, they not measure changes from one 
period the next the extent that there has been any change the 
composition trade between those periods. The volume indexes are 
adjusted account for differences between the movements the total 
value series and the sum the value figures the items the samples 
used the construction the indexes. The adjustment allocates the 
difference the volume component. This assumes that the movement 
the prices items not included the sample was the same those 
items included. The volume index Currants, Raisins, and Grapes 
computed combining the three commodities Laspeyres 
index with 1953 weights. The Tobacco price index refers the unit 
value exports. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement. The trade entries represent exchange control 
records less estimates freight and insurance imports. (Jn Millions 
Dollars): 


First Half 
1956' 1957' 
75.9 -93 
92 109 
189 —216. 
-2 ~3 
23 18 


27 
17 


Goods and Services 
Exports, fob 
Imports, fob 
Transportation and insurance (net) 
Other (net) 


Private Donations 
Private Capital 


Official Donations 
Reparations 
EPU initial balance and special resources 
FOA/ICA and other economic grants 
(net) 


Official and Bank Capital 


ow w 


Long-term capital 

Short-term capital 
Payments agreements (net) 
Other liabilities 
Other foreign assets (increase —) 
Monetary gold (increase —) 


! Preliminary ? Imports credits received are included in private capital (24.6 million 
dollars for 1956, 6.4 million dollars for first half of 1956, and 20.1 million dollars for the 
first half of 1957 


Net Errors and Omissions 


National Income: The data are collected the UN, but reassembled 
for show the relationship between the national income accounts 
and other data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: 
the export surplus, the government deficit, and private investment. 
The Export SURPLUS reported here includes goods and services, 
including net factor income from abroad, and therefore conceptually 
equal the balance goods and services reported the balance 
payments. The Government Deficit reported here measured the 
finance the government received, i.e., the sum the national income 
entries Net Borrowing and Net International Transfers Received. 
Government Revenue the sum all other current and capital 
account receipt items the national income presentation. Transfer Pay- 
ments are subtracted reach the GNP total. These are interest the 
debt, subsidies, and other transfer payments the 
government. 


Ms 
} 
g 
121.4 —102 179.5 
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STATISTICS 


Quarters 


Quetzales per Dollar: 
1.00 


illions of Quetzales: 


62. 


llions of Que tzales: 
60. 
24 
3. 
.8 


69. 
28 


llions of Quetzales: 


29. 


26. 


44. 
85. 
44 
42. 
14. 

6. 


& 


1951 1952 1953 1954 1955 1956 1957 

1.00 

87.3 43.1 41.2 54.3 69.9 73.8 70.0 73.0 69. 

27.2 27.2 27.2 27.2 27.2 27.2 27.3 27.2 27.2 27. 27. 
25. 34.3 34. 63.7 65.4 65.9 52. 63.7 
60} 14. 13. 17.9 18.3 20. 16.0 16.9 16.5 15. 16.0 
13. 15.1 19. 30.3 27. 23.6 29. 

14.7 63.7 76. 114.6 93. 94.3 91.6 
26a 7.0 19.2 11.0 12.9 14. 
4.8 5.2 3.9 5.1 12.1 8.6 10.3 9.6 7.1 16.1 14.2 10.3 

4.6 4.6 3.8 4.9 4.4 5.3 6.7 7.0 6.5 8.0 6.9 

39.9 43. 69.9 73.8 70.0 73.0 
11. 13. 28.1 26.4 26. 21.5 
60. 68. 114.6 122.6 106. 103.3 
57. 63. 107.0 113.8 99. 94.7 107. 
11. 11. 29.7 26.9 23. 23.5 20.8 29. 
40. 58.9 54. 53.4 54.1 
15. 15.9 20.5 19. 16.1 14.3 15. 
42. 47. 56. 62.7 68.6 57. 56.3 57.0 62. 
15.1 28. 44.3 45.2 38.4 34.3 44. 
11.9 11.5 14.6 14.6 22.4 29.9 27.4 24.2 

49.9 48.9 56.6 59.4 85.3 71.1 

19.7 18.0 21.9 22.1 36. 39.2 
7.5 7.0 7.2 6.7 14.6 19.0 10.9 
12.2 12.4 12.1 12.7 10.0 13.8 14.6 10. 10.5 

5.5 6.8 8.2 8.6 5.3 5.0 7.4 

5.7 15. 21.5 20.8 24.5 18.5 16.7 19.9 20.8 

11.7 31. 27.3 30.6 26.1 23.6 27.5 30.6 

52b 2.3 3.5 2.5 3.2 3.4 3.5 
EVELOPMENT 1.8 1.9 1.9 1.8 1.9 1.9 1.9 
53b 8.1 13. 14.3 15.5 14.7 14.6 14.7 15.9 15.5 
1.2 6.5 6.8 10.8 4.6 1.8 3.5 6.8 

4) RE 
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XI, NUMBER 1958 Guatemala 


Aug Sept Oct Nov Dec Jan Feb Mar 


End Period 
1.00 1.00 1.00 1.00 1.00 Exchange Rate 


End Period Gold and Foreign Exchange 
Foreign Exchange 
MONEY BANKS 


Related Data from Other Sources 

Net IMF 
End Period Monetary Survey 

85. FOREIGN ASSETS 

30. 26. CLAIMS GOVERNMENT 

43. CLAIMS PRIVATE SECTOR 

5 F CLAIMS ON DEVELOPMENT INsTs. 
UNCLASSIFIED ASSETS 

Assets = Liabilities 

MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
UNCLASSIFIED LIABILITIES 


Related Data 


UNDRAWN CREDITS 
From: Deposit Money Banks 
Period Bank Guatemala 
78.1 FOREIGN ASSETS 
24.4 CLAIMS GOVERNMENT 
5.4 CLAIMS ON DEVELOPMENT INsTs. 
3.6 CLAIMS MONEY BANKS 
114.7 Assets = Liabilities 
107.1 MONETARY LIABILITIES 
26.2 To: Deposit Money Banks 
2.0 Development Institutions. 
58.2 Private Sector 
20.8 Government 
61.4 In: Currency 
45.8 Deposits 
LIABILITIES 
Related Data: UNDRAWN CREDITS 
To: Deposit Money Banks 
Development Institutions 
Period Deposit Money Banks 
Currency 
Bank Guatemala 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
MONETARY DEPOSITS 
Private Sector 
Government 
QUASI-MONETARY 
CAPITAL ACCOUNTS 
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Related Institutions 
End Period DEVELOPMENT INSTITUTIONS 

Bank Guatemala 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 

Assets Liabilities 

MONETARY DEPOSITS a52 
QUASI-MONETARY DEPOSITS b52 
CAPITAL ACCOUNTS b53 
CREDIT FROM BANK GUATEMALA 
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22 

a26 
b26 

End 
or 
4 
120 
113 
9 4 
62 
a36 
b36 
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Guatemala 


Related Institutions 


LIFE INSURANCE 


1951 1952 


Lams ON 
DEVELOPMENT INSTS 
AND BANKS (S58 


CLaims ON 
PRIVATE SECTOR (S57 


1957 1958 


Prices and Production 


101 


101 


95 


HOME AND EXPORT GOODS (6! 


International Trade 


| 


84. 
58. 
14. 
80. 


imPORTS (7 


| 


~ 
Vece wor 


National Income 

NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Export Surplus 
Government Consumption 
Gross Investment 
Private Consumption 214.8 369. 


417. 


© ro rote 


Population: 2.09 million 1937: 3.3 million 1956. 


Exchange Rates: The par with the dollar. 
buying and selling rates are 1.0000 and 1.0075 quetzales 


Current 
per dollar. 


Gold and Foreign Exchange: EXCHANGE 
dollars. Holdings the Treasury amounting million dollars 
the end 1950 are included. includes the 
holdings the Development Institutions although these are not 
consolidated into the Monetary Survey. For amounts see line below. 
Related Data from Other Sources: DOLLARS REPORTED are 
deposits and short-term obligations held for Guatamalan account, 
reported all banks the US. The data holdings Government 
and Banks presumably include amounts approximately equal the 
dollar components the data reported from Guatemalan sources. 
Net IMF Guatemala’s quota million dollars) minus 
IMF holdings quetzales, i.e., the gold subscription. The data reported 
here from Guatemalan sources not include the net IMF position. 
The IMF entries represent resources made available the IMF and 
not the sums that Guatemala may draw. 


practically all 


Monetary Survey: consolidation the accounts the Bank 
Guatemala and the Deposit Money Banks. Assets Liabilities the sum 
the comparable entries the sections below less Bank Guatemala 
Claims Deposit Money Banks and Deposit Money Banks’ Cash. 
MONEY comprises the holdings the Private Sector (including the 
Development Institutions) Monetary Liabilities the Bank 
Guatemala and Monetary Deposits with the Deposit Money Banks. 
The data may also classified follows (in millions quetzales): 

Currency 6 58.9 
Deposit Money 2 23.7 34.7 45.0 
Money 86.7 103 9 


1957 
64.5 
50.1 
114.6 


are those the Deposit Money Banks, less the holdings the 
Bank Guatemala. GOVERNMENT comprise the Govern- 
ment’s checking account, its non-checking deposits, including debt 
inking funds, deposits municipalities and semi-autonomous agencies, 
and Government deposits foreign currencies. UNCLASSIFIED 


100 


INTERNATIONAL FINANCIAL STATISTICS 


Quarters 


Millions Quetzales 


1953 =100 
101 100 
102 100 
109 104 104 
104 105 139 


Millions Quetzales 
13.6 38.5 
18.0 7.3 33.1 

4.9 3.9 5.0 
33.2 
19538 = 100 

33 

77 

132 

129 

85 

105 


103 
103 


Quetzale: 
462.9 


465. 


BILITIES include Capital Accounts; those the Bank Guatemala 
amounted 5.8 million quetzales February 1957. 


The Boletin Estadistico the Bank Guatemala contains table, 
reproduced below, analyzing the origins the Money Supply (in millions 
quetzales): 

1950 


1953 5 
85.4 
42.4 
41.1 
1.3 
42.9 


31.9 
11.0 


1955 
103.8 
66 


6 
51.1 64.9 
1.0 3 

0 

3 


1956 
Money Supply 119 
External Origin 
Bank of Guatemala 
Other Banks 
Internal Origin 51.7 


34.1 
17.6 


Bank of Guatemala 
Other Banks 


noc @ @ 


The data differ from the data primarily that the Bank includes 
the Development Institutions the Monetary System, and includes 
liabilities to residents denominated in the foreign exchange as part of 
foreign liabilities. The two sets of data may be reconciled as follows: 


3 1954 
1 77.6 
1 16.9 
8 


195 
IFS Money 7 
Plus: Government Deposita 
Plus: Monetary Deposits at Developmer 
Leas: Cash of Development Institut 
Monetary System 
Other Items 


1952 
63.7 
t Inst 3 
na with 


Money Supply 


IFS Foreign 
Pius: Net IMF Position 
Plus Foreign Assets of Developmer 
Leas: Foreign Liabilities 
to residents | 
to foreigners 


t Institutions 


Money Supply of External Origin 


Net of All Other JFS Entries 
Offset for Classification and Coverage Differences 
Accounted in Money and Foreign Assets 
Less: Net IMF Position 
Plus: Foreign Liabilities 
Less: Foreign Assets of Development Institutions 
Plus: Net Monetary Creation by Development 
Institutions 
Other Items 


Money Supply of Internal Origin 


55a 2.64 3.06 4.14 4.32 
CLAIMS ON 55b .04 .18 18 | 
3.82 2.49 2.00 
1.13 1.92 1.79 1.64 
100 100 105 101 101 100 100 
100 100 104 102 102 100 101 
101 100 101 106 115 128 114 
94.7 99.5 104.8 122.1 40.0 
68.2 74.2 91.9 33.5 
20.3 17.0 17.4 3.6 
) | IMPORT PRICES (A) (74) 5 33 83 89 115 100 89 103 85 85 
439.6 476.0 528.2 603.9 
41.9 57.5 59. 57.6 65.8 
57.8 57. 87.7 128.9 
14 15.4 18.7 2.0 
1955 
17.1 
i 0 2.1 2.8 
44.8 43.2 55.8 
, 1.2 1.2 1.3 1.2 
1 2 1 
44.0 42.4 37.6 652.1 
26.1 40.9 54.6 48.0 
2.0 2.2 3.7 5.0 
2.6 1.3 
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Guatemala 


Aug Sept Oct Nov 


Millions Quetzales 


1953 =100 
100 101 101 100 101 100 100 99 
G9 101 100 100 100 99 100 99 
102 106 106 103 107 105 103 102 
128 116 119 150 118 125 135 152 
Millions Quetzales 
39.3 25.6 6.6 
31.3 15.5 9.1 3.7 1.9 6.9 9.7 
3.5 4.1 
38.1 38.1 39.1 83.7 15.8 11.6 12.9 12.4 
1953 =100 
128 74 
151 76 47 57 31 25 184 
57 67 
125 122 
122 119 113 116 107 98 93 
85 85 85 RH 85 85 85 
104 105 103 104 104 103 104 103 
107 107 


Related Data: Most the loans the Deposit Money Banks and 
Development Institutions take the form agreed lines credit against 
which Guatemalan borrowers may draw needed, according 
pre-arranged schedule. 


BANK are monthly totals and averages monthly totals 
debits Deposit Money and Government Deposits with Deposit Money 
Banks and Development Institutions. 


addition the Bank Guatemala and the Deposit Money Banks, 
whose data are consolidated the Monetary Survey, there are the 
Development Institutions and the Life Insurance Companies. con- 
solidation the flows funds through all these institutions and foreign 
capital markets given the following table prepared from 
balance sheets (in millions quetzales): 


1950 1951 1952 1953 1954 
The Private Sector 6 « 
The Government 6 2 11 
Total Borrowing ‘ 4 ; 17 6 
Acquisition of Financial Assets in Guatemala 
Money 4 l 4 11 1 
Quasi- Money 2 1 2 1 
Bonds 1 1 
Claims on Insurance Companies 1 1 2 2 
Total 6 1 6 16 8 
Increase in Bank of Guatemala 
Foreign Assets 1 8 2 


This table constructed the assumption that any excess lending, 
measured increases financial assets, over borrowing Guatemala 
(necessarily equal excess saving over domestic investment) will 
reflected equal increase official investment foreign reserves. 


Bank Guatemala: CLAIMS MONEY BANKS and CLAIMS 
DEVELOPMENT INSTITUTIONS represent, addition the 
holdings Bonds Deposit Money Banks, only the amounts actually 
drawn under Lines Credit agreed between the Bank and individual 
institutions. Assets Liabilities the balance sheet total, less: national 
currency deposits the IMF, contra accounts, and, prior 1954, 
undrawn balances agreed credits. LIABILITIES: 
Private Sector judicial and other non-checking deposits. The UN- 
DRAWN CREDITS are shown Related Data. Most bank paper redis- 
countable but the amounts any one bank may rediscount are determined 
advance and notified the Bank. 


Deposit Money Banks include one foreign-owned, two Guatemalan 
privately-owned, and one government-owned. Some the significant 
items from their accounts the end October 1954, during the 


Dec Jan Feb Mar 


Related Institutions, continued 
INSURANCE 


PREMIUM RECEIPTS a55 
INVESTMENT INCOME 
PAYMENTS 
Increase in Total Assets 55 
FOREIGN ASSETS a56 
CLAIMS LOCAL b56 
CLAIMS PRIVATE SECTOR 
Which: Policy Loans 
REAL ESTATE a58 


CLAIMS DEVELOPMENT INSTS. 


MONEY AND QuASI-MONEY 
UNCLASSIFIED ASSETS 
Total Assets. 
Prices and Production 
100 100 WHOLESALE PRICES 
100 Home and Export Goods 
104 107 102 Cost LIVING 
162 INDUSTRIAL PRODUCTION 
International Trade 
EXPORTS 
Coffee 
Bananas. 
8.5 IMPORTS, cif 
Coffee 
EXPORT PRICES 
Coffee a 
Bananas 
104 105 IMPORT (A) 


seasonal low in cash reserves, are shown in the following table (in millions 
quetzales 


Bank of Banco National 

Lendon Agricola Banco Mortgage 

and S.A. Mercantil Occidente Bank 
Deposits with Bank of Guatemala 5.1 2.4 0.4 1.4 
Loans and Discounts 4.0 8.4 8.0 22.38 
Undrawn Credits 2.1 1.8 0.3 0.5 
Monetary Deposits 9.1 7.8 2 8.5 
Borrowing from Bank of Guatemala 2.6 0.9 6.0 
Capital Accounts 0.6 2.6 1.3 8.2 


There are two important restrictions the banks. They must main- 
tain cash reserve Deposits with the Bank Guatemala equal 
per cent their Monetary Deposits plus undrawn parts agreed 
loans and per cent their other demand and deposit liabilities. The 
capital accounts each bank must least equal per cent 
the value its buildings, furniture, etc., plus per cent the value 
its government security holdings, plus per cent its loans and in- 
vestments. The low level the Bank London and South America’s 
capital and the propensity Guatemalan residents hold deposits with 
means that, cannot expand its loans account the capital 
ratio, must hold large part its assets Deposits with the Bank 
Guatemala. However, large part the loans the Banks, other 
than London and South America, result increase Money the 
form currency (whose ratio total money high Guatemala), 
deposits with the Bank London and South America, loans these 
other banks result large withdrawal cash from them. their 
loans lead large cash withdrawals these banks can only considered 
deposit money creating limited sense. the other hand the Bank 
London and South lending activity limited, its deposit 
money creating power limited. the banks are make loans suffi- 
cient provide the total volume Money desired the Bank 
Guatemala, the Bank must prepared extend credit equal large 
proportion the total Money. Guatemala has small and currently 
declining public debt. Consequently, large and increasing part the 
credit the Bank Guatemala must take the form Credit the 
Other Banks. This combination laws and circumstances results 
banking system with relatively high ratios Bank Cash, and Central 
Bank Credit Deposit Money Banks, Deposit Money (cf notes 
France for description markedly different situation). Assets 
Liabilities the balance sheet total, less undrawn balances agreed 
credits, inter-bank deposits, asset accounts covering losses, and guarantee 
letters credit. MONETARY are deposits subject check. 
QUASI-MONETARY are Time and Savings Deposits, Deposits 
under Court orders, and Other Sight Obligations. All the are 
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Haiti 


INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


5.00 5.00 


Monetary 


tw 


International Trade 


164 


1957 


Population: 2.7 million 1937; 3.4 million 1957. 


Exchange Rate: The gourde has been maintained the fixed rate 
5.00 per US dollar since 1919. Haiti has no exchange controls. 

Gold and Foreign Exchange: The holdings COMMERCIAL BANKS are 
almost entirely dollars. DOLLARS REPORTED are 
deposits and short term obligations held for Haitian account reported 
banks the New York Federal Reserve District. Insofar they are 
owing banks they presumably include, approximately equal amounts, 
the data reported from Haitian sources. NET IMF 
quota (2.0 million dollars increased 7.5 million May 1957) minus 
IMF holdings of gourdes, i.e., the gold subscription minus net drawings. 
The data reported from Haitian sources not include the net IMF 
position. The IMF entries represent resources made available 
received from IMF and not the sums that Haiti may draw. 

Monetary Survey: The 


monetary system comprises the National 
Bank the Republic Haiti 


branch the Royal Bank Canada, 
the Colombo-Haitian Peoples’ Bank sudsidiary the Banco Popular 
of Colombia), and the Treasury coin issue The activities of the 
system are dominated the National Bank. Its balance sheet 
separated into accounts relating the note issue and other accounts. 
There other separation its activities into central banking and 
commercial banking activities. Hence not reasonable separate 
its balance sheet into central banking and deposit-money banking com- 
ponents. Consequently only the data for the consolidated accounts 
the monetary system are presented 


Prior June 1955 data are available for the National Bank only. 


Haiti has had stable unitary exchange rate, the FoREIGN ASSETS 
that is, the gourde equivalent par value the data the Foreign 


Quarters 


Gourdes per Dollar: 
5.00 5.00 


Millions Dollars: 
13.6 10.0 8.5 
6.6 

2.1 

4.5 

1.9 


5.00 


.5 


Millions of Gourdes: 
101.§ 

35.! 

10 

203.‘ 

129.4 

30. 

8.3 

12.! 


> > 


‘ 


Millio Gourdes 
5 5.9 4.8 
14.0 15.7 

6.9 7.3 

13.2 13.6 

1953 =100 

107 118 


Millions of Gourdes 


161 
226 
165 161 
114 166 
93 94 
94 95 
89 88 
87 100 


133 


Exchange section above) represent the monetary effect of foreign trans- 
actions. CLAIMS THE GOVERNMENT include amount equal 
held the public Assets Liabilities beginning 1956, 
heet totals of the National Bank ,the Royal Bank of Canada 
Peoples’ Bank plus treasury coin issues less 
39.7 million gourdes October 1957 
5.4 million gourdes same date Prior 
sum all National Bank balance sheet entries less inter- 
bank item commercial bank cash reserves, and less memorandum 
and contra accounts, plus Treasury coin held the public. MONEY 
comprises Treasury currency and notes of the National Bank held by 
the public, plus sight deposits the private sector. The dollar 
also legal tender in Haiti. The number of dollars in cicrulation is not 
known but probably does not exceed 10 to 15 million gourdes. The data 
may ollows (in millions gourdes): 


June 1955, the 


ified follo 


1950 1951 1952 1953 1954 

Currency 55.0 66.4 70.0 82.0 73.3 
Deposit Money 34.7 43.9 
Money 116.7 


also cla 
1956 1957 
80.8 81.3 
124.2 


1955 
79.1 
61.6 
117.2 140.7 


comprises savings and time deposits with banks. 


Development Bank: Data refer the Haitian Institute for Agricul- 
tural and Industrial Credit that development organization whose 
capital subscribed the government and the National Bank. The 
Bank’s subscription included the Monetary Survey part Claims 
Official Entities. Claims Private Sector include those Official 
Entities million gourdes since 1956). 
Prices: The Cost entry for 1951 refers October 
December. 


5.00 
Gold Foreign Exchange 
2.0 12.9 10.8 11.4 8.3 6.6 3.9 9.3 
2.6 2.6 2.6 2.1 2.1 2.1 2.1 2.1 
2.0 7.9 8.2 9.3 6.2 4.5 3.1 
10.3 11.6 9.3 12.7 12.1 8.9 
25a 116 140.7 136.6 124.2 147.5 133 
26a 10.5 6.8 4.7 8.9 9.4 
a : 150+ 27 13.0 14.4 17.0 35.5 20.1 33.1 36.7 21.2 21.6 22.6 33.1 
6.6 6.8 6.8 7.0 7.0 7.7 8.0 8.1 7.8 7.5 8.0 
3.3 3.1 5.2 4.8 2.1 8.1 
9.7 12.3 16.1 22.3 19.6 20. 
4.3 4.7 5.7 7.3 6.8 6.9 
5.3 7.5 10.3 13.6 15.3 12.6 13. 
BOT 
254.9 260.2 191.1 180.2 210.1 82.7 59.4 29.9 38.2 
103.4 170.6 125.8 215.7 119.8 148.3 39.4 27.8 
3.8 43.8 66.6 41.6 22.5 24.1 28.6 29.5 8.2 7.9 6.9 6.5 
15.8 24.8 18.2 6.9 9.1 12.6 3.3 5.6 3.8 
189.3 220.0 264.5 219.5 239.1 231.3 248.6 65.3 58.9 66.4 
121 118 124 100 112 108 117 
105 112 146 100 139 100 123 
140 142 105 100 111 148 151 143 135 
EXPORT PRICES 106 121 105 100 100 119 
a me i 73 90 113 108 100 118 94 95 94 103 
| 


Aug Sept Oct Nov Dec Jan Feb Mar 


End Period 

5.00 5.00 5.00 5.00 5.00 5. 5.00 o. ‘ 5.00 5.00 Exchange Rate 
End Period Gold and Foreign Exchange 

TOTAL 

NATIONAL BANK: 

Gold 

Dollars 
COMMERCIAL BANKS 


Related Data from Other Sources 


End Period Monetary Survey 
3.3 FOREIGN ASSETS 
100. CLAIMS ON GOVERNMENT 
6. CLAIMS ON OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilities 
MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
FOREIGN LIABILITIES 
UNCLASSIFIED LIABILITIES 


Re late d Data 
TREASURY COIN 


to 
tone 


ton 


Development Bank 

CASH 

CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 

30NDS 


CAPITAL ACCOUNTS 
1953 «100 Prices 
109 116 Cost LIVING 


Millions Gourd International Trade 


39.0 21.8 2.6 Cof 

7.6 
1.6 
43.2 cif 


1953 = 100 


tw 


VOLUME EXPORTS 

120 68 41 41< Coffee 

171 165 182 182< Sisal 

105 46 160 160<« Sugar 

101 101 EXPORT PRICES 

104 102 99 99< Coffee 

101 131 137 137< Sugar 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- International Trade: Exports are exports home-produced goods 
ment. The trade entries cannot directly compared with since Imports are valued cif and include direct imports for home use plus 
the balance of payments data refer to fiscal years In Millions of entries into customs warehouses; I Beginning April, exclusive of 
Gourdes): duty-free imports (i.e., per cent the total.) in- 
clude sugar and molasses. The index of VOLUME oF EXPorRTs is a 
Laspeyres index with weights referring the period October 1946 

Goods and Services Laspeyres index combining the prices coffee, sisal and sugar with 1953 
value weights. The commodity price indexes refer the unit values 


Fiscal! Years Ended September 30 


Foreign trav t 7 : i4.s 7.7 ing sugar and molasses with 1953 value weights. The three commodities 
14.6 listed account for about per cent the total value exports recent 
Private Donations : : ; years. COTTON exports which have been negligible since the war, ac- 
counted for per cent the value exports 1937. All trade data 
for 1937 refer the fiscal year ending September. 


Official Donations 


Official and Bank Capital National Income: (In millions Gourdes; year ending September 


Long-term capital 
Export-Import Bank loans 
Other official loans 
Official repayments 
Long-term assets 


1953 1954 1955 
5 1,625 


) 


Gross NATIONAL PrRopuUCT 56 1 


Export Surplus 4 45 
> 


Government Consumptior 2 120 


Short-term capital 
Short-term liabilities 


« » Consumptio 355 20 
Short-term assets (increase 27 7 2 7 Private Consumy 1,42 


Gross Investment 5 140 


Monetary gold (increase 
Net Errors and Omissions 
Includes short-term liabilities to IMF (credit of G. 7.5 million for 1953), and net draw- 


nga on short-term loans granted by US banks to the National Bank of Haiti (credits of 
G. 10.0 million for 1955 and G. 2.5 million for 1956 


i, eh 
ise 
21 
23 
24 
a25 
b25 
a26 
b26 
7.1 8.1 7.1 7.4 1.9 8.1 8.0 28 
End of Pe riod 
3.3 3.1 2.6 2.1 2.8 2.6 1.9 Y 2.1 1.9 50 a 
18.0 18.9 19.5 18.7 18.9 19.1 19.3 19.5 19.6 51 
21.8 21.9 22.3 22 .3 22.3 22.1 22.3 22.3 
70 
b & 
71 
39 4.5 2.8 24.7 12.2 
5.2 0.8 50.1 28.5 
1.5 26.2 16.3 43.6 19.7 
120 
x 
on 
wi 


Honduras 


Exchange Rate 


INTERNATIONAL 


FINANCIAL 


STATISTICS 


y 1951 1952 1953 1954 1955 1956 1957 I ll it IV 
per Dollar: 
1956 1957 1958 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 
Gold and Foreign Exchange Millions Dollars: 
 _—————— 10 81 10.58 0.20 21.30 22.10 23.67 19.38 17.69 15.00 20.67 23.50 21.38 17.69 
2 .70 10.47 20.09 21.19 21.99 23.56 19.28 17.58 14.89 20.56 23.39 21 .27 17.58 
2 7™ 13. 2.04 3.28 2.56 2.04 2.24 2.10 1.40 1.62 1.63 1.98 2.14 1.93 1.62 
14 9.84 17.20 15.36 18.70 17.33 9.%2 10.19 10.19 
a 15 .13 13 3 62 62 62 62 62 3-—1.87 .62 .62 .62 -62 
Monetary Survey Millions Lempiras: 
—_—" : 2 5.69 27.75 45.53 46.68 48.70 51.53 41.58 33.25 45.29 51.28 46.62 38.64 
‘ 4.21 4.52 6.63 9.48 18.08 14.75 25.92 17.08 18.88 21.72 22.76 
23.61 22.09 27.82 35.40 37.88 45.26 60.14 45.96 47.58 49.51 53.37 
10.17 9.06 10.53 10.79 14.44 17.39 26.64 19.19 20.66 20.20 22.79 
65.74 81.19 91.67 104.36 21.92 118.97 145.95 127.52 138.40 1388.06 187.55 
38.54 7.50 62.49 659.42 68.57 63.08 65.88 70.10 67.24 
5.99 6.70 7.35 8.84 10.33 11.54 16.09 13.18 14.34 14.86 15.75 
3.78 7.73 7.14 7.79 6.23 5.07 3.57 6.25 4.59 4.45 
14.60 16.24 19.62 21.93 30.94 34.39 41.96 34.76 36.13 36.92 38.31 
2.83 3.02 5.07 6.38 5.85 &.90 19.74 10.12 10.73 11.59 11.81 
30.96 0.11 32.57 37.11 40.16 41.71 46.67 42.12 2.26 45.2 47.07 
Millions Lempiras: 
21.16 40.40 2.60 44.21 47.33 38.77 35.39 29.99 41.33 47.00 42.76 35.39 
4.21 4.46 5.55 6.32 13.51 8.22 14.66 18.20 9.51 8.94 11.47 14.66 
1.61 1.08 1.67 1.43 3.98 3.90 3.79 2.88 3.44 
27.83 47.88 §1.71 65.72 66.38 56.74 62.60 64.92 52 .26 67.13 65.65 62.60 
26.68 45.18 47.49 61.29 61.19 60.91 
10.69 15.75 13.53 12.65 16.07 14.19 13.35 8.49 13.95 14.07 13.46 13.35 
12.16 21.65 26.82 31.87 38.98 33.48 37.93 37.52 38.70 40.58 40.11 37.93 
3.78 7.73 7.14 7.79 6.23 3.52 4.45 3.57 6.25 4.59 4.45 
y 9.54 15.28 27.18 33.33 36.44 44.68 38.17 40.19 9.68 42.35 43.21 43.38 40.19 
z 11.35 17.95 14.16 15.87 16.60 13.02 15.53 11.40 13.87 17.70 14.78 15.53 
7.74 3.67 2.10 
Millions Lempiras 
a 6.27 8.11 5.40 6.29 4.19 5.35 4.26 2.04 1.69 3.16 2.19 2.89 2.04 
‘ b 5.80 9.14 6.57 6.74 9.41 8.48 10.18 84 8.69 9.82 8.82 10.18 
41 4.03 6.44 4.85 3.86 4.05 3.86 2.63 3.03 ,. 08 3.65 4.05 3.71 3.03 
2 .04 26 2.18 3.67 5.33 5.61 ». 72 6.12 7.93 8.14 5.61 
43 56.20 18.96 17.65 21.84 26.53 24.30 26.57 32.20 32.81 26.74 28.44 29.01 32.20 
16.48 41.48 46.92 50.86 52.06 58.11 53.87 56.91 56.82 58.11 
44 6.18 1 18.65 22.03 23.60 26.44 27.86 25.18 27.14 23.06 24.98 28.04 27.63 27.14 
45 2.03 5.04 5.48 5.84 6.92 7.61 9.26 13.06 12.53 10.75 11.63 11.93 13.06 
46 5.69 8.34 8.83 9.38 10.11 12.73 13.27 13.82 14.41 13.40 13.42 13.70 13.82 
. i 47 1.61 1.08 54 1.67 1.43 2.13 1.95 1.98 2.11 2.ie 1.97 1.95 
Related Institutions Millions Lempiras: 
1.95 1.19 1.04 1.62 2.14 1.97 1.76 1.88 2.20 2.24 2.03 1.76 
1.94 1.05 1.20 1.77 1.51 1.50 1.36 1.70 1.78 1.63 1.50 
51 .04 15 .28 22 .44 .84 18 22 17 .31 .23 22 
52 .01 .83 .98 .90 1.20 2.49 2.01 1.45 2.01 2.11 2.49 
53 1.04 4.65 4.44 5.98 8.87 13.59 8.68 21.17 27.33 19.23 19.14 20.50 21.17 
20+ = 1.25 7.26 7.72 10.81 15.26 23.01 28.86 34.72 41.56 29.75 31.49 32.78 34.72 
1.73 1.97 2.17 2.51 2.20 2.34 2.36 2.17 
CLAIMS PRIVATE SECTOR 1.21 1.51 1.92 2.72 2.28 2.69 2.44 2.71 2.93 2.69 
5.75 6.85 11.11 17.44 20.29 26.59 20.46 21.81 22.38 
Interest and Prices Per Cent 
120 nimi 60 - — 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 
1953 100 
100}- j er aes 61 91 100 98 100 106 115 111 108 110 110 111 110 
International Trade Millions Lempiras: 
1007-— 70 34.4 110.3 131.9 125.5 136.1 109.2 101.0 146.5 26.0 49.5 41.1 29.9 
sob a 29.2 81.5 87.4 81.2 82.2 56.5 46.4 87.7 12.8 27.9 26.0 20.6 
11.5 18.0 18.9 24.2 28.3 22.2 27.3 4.4 13.8 7.0 1.8 
§.5 5.4 5.5 9.8 5.9 6.5 3.4 
7.1 6.5 10.8 9.6 2.6 2.5 
67.6 92.8 103.1 108.6 117.2 23.3 29.7 
1956 1957 1958 
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1957 «+ ++++++++ By Quarters 


End Period 
2.00 2.00 
End Period 
20.31 24.31 

20.20 24.20 
1.50 1.55 


1.87 
End Period 
43.62 51.73 
25.40 20.37 
55.09 53.89 
23.76 26.76 

147.88 152.75 
70.74 68 .33 
15.90 

4.14 
38.89 40.08 
18.41 


55.27 54.78 
End Period 
40.62 48.62 
15.45 13.23 
3.85 
70.61 74.76 
57.23 62.90 
11.76 11.73 
41.33 41.13 
4.14 10.04 
43.49 43.00 
13.74 


End Period 
10.98 10.52 
1.92 1.52 
9.00 


6.82 4.54 
33.15 31.67 
60.22 55.35 
26.82 24.39 
14.12 12.57 
14.06 14.24 

2.96 2.5 


2.40 


2.01 2.00 
3.13 2.60 
21.94 22.22 
35.63 39.41 


Per Cent 
2.0 2.0 


1953 =100 
108 109 
Millions Lempiras 
35.8 
28.4 
4.8 14.6 
2.4 
32.7 35.1 


to 


38 
19.8: 


26. 
141. 
65.5 


o 


os 


1957 «++ wee eee ee ee» By Months 
Aug 


2.00 


« 


53.3 
23. 
12.! 
14. 


Exchange Rate 


Gold and Foreign Exchange 
CENTRAL BANK 

Gold 

Foreign Exchange 
COMMERCIAL BANKS 


Related Data From Other Sources 


Net IMF 


Monetary Survey 


FOREIGN ASSETS 

CLAIMS GOVERNMENT 

CLAIMS PRIVATE SECTOR 

UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

GOVERNMENT DEPOSITS 

CAPITAL ACCOUNTS 

UNCLASSIFIED LIABILITIES 


Data 
BaNK 


Central Bank 
ASSETS 
CLAIMS GOVERNMENT 
BANKS 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 


Related Data 
CIRCULATION 


Commercial Banks 

Currency 

Central Bank 
FOREIGN ASSETS 
GOVERNMENT SECURITIES 
CLAIMS PRIVATE SECTOR 

Assets Liabilities 

CHECKING DEPOSITS 
TIME AND SAVINGS DEPosITs 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 


Related Institutions 


Currency 

Central Bank 
FOREIGN ASSETS 
GOVERNMENT SECURITIES 
CLAIMS ON PRIVATE SECTOR 

Assets Liabilities 

CHECKING DEPOSITS 
TIME AND SAVINGS 
ACCOUNTS 


Interest and Prices 
CENTRAL BANK ADVANCE RATE 


Cost LIVING 
International Trade 
Bananas... 
Silver 
Wood 
fob..... 


Honduras 


2.00 2.00 2.00 2.00 2.00 2.00 2.00 
17.56 15.00 18.87 17.56 15.00 13.78 14.26 
17.45 14.89 18.76 17.45 12.39 14.89 13.67 14.15 
1.52 1.63 1.82 1.52 1.69 1.69 1.63 1.48 
.62 .62 1.88 1.88 1.87 1.87 
55.59 57.70 58.67 60.06 60.14 60.26 
27.63 26.10 28.07 27.35 
145.95 144.59 141.78 142.90 141.34 
63.08 66.74 65.58 64.87 65.12 63.08 61.46 24 
16.09 15.68 15.84 16.07 16.33 16.09 15.74 
4.77 5.07 6.72 4.77 5.82 4.48 
41.05 41.96 40.72 41.05 41.24 41.51 
19.74 14.73 14.54 14.90 13.89 19.74 
13.10 12.60 16.16 17.26 
4.30 4.98 3.78 4.30 4.82 4.97 4.98 5.44 5.57 
54.74 53.16 51.52 51.08 51.82 52.65 
38.64 37.52 38.64 38.15 37.99 
40.46 39.68 40.70 40.46 40.76 39.53 39.68 38.43 40.94 
1.40 1.69 1.40 2.09 1.20 
2.71 2.93 2.79 3.08 3.42 2.79 3.05 3.14 
5.04 5.72 4.74 5.04 6.04 6.14 
55.19 53.87 54.89 55.19 55.03 55.71 vi 5 Zz Sane 
24.50 23.06 24.61 24.50 24.35 
1.98 1.98 1.98 1.98 1.98 1.98 
1.88 2.14 2.06 1.84 1.68 1.88 1.66 
46 46 36 .51 .57 A 
1.59 1.36 1.75 1.59 1.28 1.32 1.36 1.10 
2.20 2.01 2.15 2.20 2.35 2.16 2.01 2.22 52 = ee 
24.99 24.11 24.99 25.63 26.88 27.64 
40.49 41.56 40.29 40.49 41.27 41.29 41.56 41.08 
3.31 3.37 3.56 3.34 3.37 3.45 3.58 3.56 3.47 
23.87 24.88 25.67 26.59 25.67 25.86 26.13 26.59 
2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 
108 105 108 109 108 106 105 106 107 109 


Honduras INTERNATIONAL FINANCIAL STATISTICS 


International Trade 


1951 1952 1953 1954 1955 1956 1957 


1953 


106 108 101 100 101 129 122 


73 37 { 90 95 101 100 108 109 111 111 109 108 109 

, b 14 74 77 100 100 144 101 109 109 109 110 96 

c 46 76 91 86 100 97 98 101 103 101 102 101 

103 100 100 101 104 103 104 104 105 

Government Finance Millions Lempiras: Year Ending June 

DEFICIT SURPLUS 1.1 4.1 3.6 7.3 6.2 1.6 
Revenue 9.4 28.6 35.9 40.8 43.1 46.0 47.7 60.4 73.1 
Expenditure b 8.5 29.7 31.8 37.2 50.4 51.5 52.9 66.6 74.7 > 36.7< 


FINANCING 


Net Borrowing 3.4 1.1 1.4 6.2 

Dest: Lempiras 21.3 8.3 9.2 15.9 19.6 18.7 15.9 19.6 
Held Central Bank 8.6 9.1 1.6 7.1 10.3 
Other Banks 9.9 6.0 7.6 9.9 10.3 
Aces Others ec 21.1 8.9 8.3 8.2 1.4 5.0 2.0 1.4 2.2 2.5 

National Income 


564.8 


649.1 


NATIONAL INCOME 90 126.7 360. 
Gross NATIONAL PRODUCT 


~ 
P= 
on 
= 
on 


Export Surplus 1.9 3.3 

Deficit Surplu 92b 5.7 

Private Investment 92c 14.1 

Private Consumption 116.9 

Government Revenue 10.6 
Population: 1.08 million 1937; 1.7 million 1956 there has been increase the size the Honduran economy and 
Exchange Rates: Current buying and selling rates are 2.00 and 2.02 for the market rather than for house 
lempiras per US dollar. The bi ne rate has bee 1 2.00 since 1934 hold use or barter. The six-fold increase in money, however, depends 

empiras p dollar. ve Duying ra been 2.0 nce 44, 


upon the very low estimate the 1937 circulation coin. coin 


until July 1950, sep 2.025 the Northern Coast was legal tender until 1937 and, owing the war-time shortage coin 
| and gold and foreign exchange statistics is 2.00 lempiras per dollar. — 1 1943 with 
£ 6 the data on money in circulation published in the Central Bank’s 
Gold and Foreign Exchange: prior 1950 refer the Monthly Bulletin. QUASI-MONEY comprises Time and Savings Deposits 
Exchange Fund. COMMERCIAL BANK holdings include those the with the Banks and Related Institutions 
Related Institutions. Foreign Exchange almost all dollars and 
includes some long-term securities. DOLLARS REPORTED are The Central Bank’s analysis the factors leading changes the 
deposits and short-term obligations held for Honduran account, money supply, shown the table below (in millions lempiras) 
reported banks the New York Federal Reserve Prior based the classification expansionary and contractionary factors 
1949 deposits these are owing official institutions between those and origin. 


ely equal amounts, 


and banks they 


the data reported from Honduran sources. IMF 1953 1954 1955 1956 
Honduras’ quota (.5 million dollars increased 2.5 million June Expansion Factors 102.96 
1952 and 7.5 million October 1957) minus IMF holdings lempiras, EXTERNAL ORIGIN (Foreign Asset 42.76 
i.e., the gold subscription mim rawings. The data reported from Central Bank 13.85 45.46 48.58 40.02 16.70 
entries represent resources made available received from IMF and 65.80 
not the sums that Honduras may draw. 
zi (prior to 1950 the Exchange Fund), the Commercial Banks and Related Contraction Factors 40.39 43.54 49.97 54.53 64.35 
Institutions, and coin circulation. The data are pub EXTERNAL ORIGIN (Foreign 1.68 1.49 
lished the Central Bank Bulletin money supply tables and comprise Central 1.01 2.03 2.94 
the Monetary Liabilities the Central Bank the Private Sector, the Commercial Banks 1.66 1.48 
z note issues of the Commercial Banks prior to 1950 when they had the INTERNAL ORIGIN (Non-Monetary Liabilities $8.71 4 48.83 ? 42 61.07 
if note issue privilege, ( Dep sits of the Commercial Banks and 16 4 + 15 “$4 - 13 +4 
cannot reconstructed from the components below since the Checking 52.49 68.57 


Deposits taken from other tables in the B illetin and reported in line s BANK DEBITS are monthly totals and averages of monthly totals of 
and include rdraft account data can also classified withdrawals from checking deposits with the Commercial Banks and 

follows (in millions lempiras the Development Bank 

1950 1951 1952 1953 1954 1955 1956 1957 
Currency 19.89 ‘ 56 8 348 37.93 Central Bank: « The Central Bank, established in 1950, assumed the 
Deposit Money 18.6 26.86 currency circulation functions the Commercial Banks and the 
Money 38.54 59.42 68 57 60.63 67.24 63.08 

; former Exchange Fund and acquired their foreign exchange counterpart 
The data MONEY increase since 1937, while prices Data prior 1950 refer the Exchange Fund, most whose liabilities 
have only doubled and the exchange rate has been held constant without were the Commercial Banks. The Commercial Bank note issue 
exchange controls over current payments. The six-fold increase the included line (see notes Commercial Bank section). CLAIMS 
co dollar value of exports and imports helps to confirm the conclusion that GOVERNMENT comprise the Bank's holdings of government securities, 


422.8 500.0 505.2 
487.8 567.6 576.3 628.0 
a Inciude, in approxima 
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Quarters 
Aug Sept Oct Nov 


1953 


142 
131 
216 


the counterpart the subsidiary coin issue, and the net IMF 
position. CLAIMS BANKS exceed amount shown below due from 
Commercial Banks, mainly by the amount of credit to the Development 
Bank, Related Institution. 


Commercial Banks: Three privately owned banks. excludes, and 
FOREIGN ASSETS include, holdings of US coin. These amounted to 
1.4, .6, .2, and .1 million lempiras at year-ends from 1950 through 1953. 
The large cash reserves, the early years indicate that the development 
banks money-creating institutions relatively recent. Even now 
they maintain domestic cash reserves, and foreign assets, equal to more 
than half their demand liabilities. Checking Deposits include 2.0 
million lempiras 1937 Commercial Bank notes and Government 
Deposits million 


Related Institutions: Comprise state-owned Development Bank and 
four mortgage and capitalization banks. The Development Bank 
operates with large capital and the only one the Related Institu- 
tions that has checking deposits. engages granting short, medium, 
and long-term credit primarily agriculture. The other banks have 
savings accounts including, in the capitalization banks, those accumu- 
lated under contracts calling for periodic deposits. Their assets are 
mainly mortgage loans. 


Interest Rates: The Advance Rate the Bank the rate 
which the Bank makes advances Commercial Banks and the 
National Development Bank. The volume such advances ordinarily 
not large. result the transfer the note issue powers the 
Central Bank, two Commercial Banks (the Banco Atlantida and the 
Banco de Honduras) have the right, effective until 1962, to borrow from 
the Central Bank amounts .91 and .70 million lempiras respectively 
the favorable rate per cent. may seen from data 
Credit from Central Bank the Banks section, this right 
has not been all times fully used. 


International Trade: Trade data compiled customs are 
fiscal year basis and undervalue bananas. Since the 
large and since bananas are the major export, the customs data are 
half, less than half, the estimated sales value exports. annual 
data are Balance Payments figures calendar year basis and ad- 
justed include the estimated value bananas determined for the 
payments Monthly adjustments for undervaluation 
bananas are made the Ministry Economy. Exports include only 
those re-exports that have previously cleared customs imports; imports 
are direct imports for home use. 1937 data for import value cover the 
year ending June 


peyres index combining the three commodities listed with their 1953 
weights. The indexes Export and Import Prices are Central Bank 
computations. The export price index Laspeyres index with 1950 
weights. The index import prices derived from the wholesale 
price index reweighting the major groups accordance with Hon- 
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Honduras 


Months 
Dec Jan Feb Mar 


International Trade, continued 


VOLUME EXPORTS 
Bananas 
Coffee 
Silver 
EXPORT PRICES 
Bananas 
Coffee 
Silver 
IMPORT PRICES 


Government Finance 
(—) SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing 
Use Cash Balances 
Dest: Lempiras 
Held by: Central Bank 
Other Banks 
Others 
Dest: Foreign Currency 


x 
ea Te w 


duras’ imports from the 1950. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook. The export and import entries differ slightly from those 
IFS, because minor adjustments. (In Millions Lempiras): 


1952 
Goods and Services 
Exports, fob 
Imports, fob 
Transportation (net) 
Investment income (net) 
Other (net) 


Private Donations 


Private Capital 
Official Donations 


Official and Bank Capital 
Long-term capital 


on eee 


Short-term capital 
Liabilities 
Forelgn assets (increase —) 
Central Bank 
Commercial banks 
Monetary gold (increase —) 


oan 


Net Errors and Omissions —2.9 7 6.6 


Government Finance: Data comprise central government cash trans- 
actions compiled for the Central Bank. The financing entries 
for 1937 not include finance received from seigniorage and other 
operations amounting 1.0 million lempiras. The discrepancy be- 
tween Net Borrowing and the change Debt balances 1954 due 
cancellation claims against the Government for subsidies, pensions, 
and other liabilities that not reflected the net borrowing entry. 
Domestic Debt held the Central Bank differs from the figures for 
Claims the Government the Central Bank section since the govern- 
ment finance entry excludes and the banking entry includes bonds issued 
the Bank cover the coin issue and the net IMF position. Debt 
held Other Banks equal the sum claims the government 
the Commercial Banks and Related Institutions sections. 


National Income: The data are collected the but reassembled 
for IFS show the relationship between the national income accounts 
and other data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: 
export surplus, the government deficit, and private investment. Ex- 
port Surplus reported here includes net factor income from abroad 
and hence almost equal the balance goods and services 
reported the balance payments. The Government Deficit re- 
here the net all current and capital account entries (except 
defined the national income accounts) the central and 
all local governments and the capital expenditures government enter- 
Government Revenue includes the surplus public enterprises 
and, insofar there are government transfer payments these have been 
deducted from revenue. Beginning 1953 data are Central Bank 
estimates. 


107 
115 
105 105 
107 112 

06 

4.5< 

5.6 < 82 
23.6 19.6 19.3 22.3 83 
9.9 7.6 7.2 7.7 
2.6 3.9 3.9 3.2 

4 

3.2 2.6 12.7 


Iceland INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


1951 1952 1953 1954 1955 1956 1957 
| 
18.93 Kronur per Dollar: 
16.26 16.26 16.26 16.26 16.26 16.26 16.26 16.26 16.26 16.26 16.26 16.26 
Gold and Foreign Exchange Millions Dollars 
8.2 9.4 8.9 16.2 20.1 13.6 14.4 15.7 13.7 2.0 11.9 14.4 
ll 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 
7.2 8.4 7.9 15.2 19.1 12.6 13.4 12.7 10.9 10.8 13.4 
5.9 10.6 13.2 13.8 13.6 16.8 14.2 11.7 5.2 13.6 
4 17 1.9 3.3 ».4 5.2 5.2 5.4 5.4 
; Monetary Survey Millions of Kronur 
159 146 137 148 159 154 172 189 216 154 
30} 1,666 1,899 2,308 2,560 2,884 2,290 2,43 2,542 2,560 
1,510 1,618 1,92 2,489 2,494 2,700 2,744 2,777 
601 696 878 1,070 1,170 1,496 1,281 1,290 1,298 1,824 
170 196 197 191 194 190 184 187 187 187 190 


Million of Kronur 


: 30 122 142 135 4 317 11 224 45 212 184 182 224 
151 138 128 138 148 143 161 178 198 143 
33 111 194 280 22 315 494 54 46 478 534 576 54 
| 2 370 607 657 ROS R67 943 1,015 1,104 954 1,013 1,045 1,015 
‘- | 34 213 287 265 AL 339 56 445 473 394 486 57 445 
| @ 24 18 46 40) 43 69 5 122 82 
c &3 20 4 7 4 9 44 54 45 38 29 
173 225 222 231 191 248 222 
170 196 197 191 194 190 184 187 187 187 190 
106 115 132 149 132 132 149 
| 
: 8 8 9 9 10 ] 
Deposit Money Banks 
| 40 12 30 32 35 31 42 $6 46 75 62 12 
| 41 x 14 6 a | 4 11 2 2 4 
42 1,005 1,161 1,412 1,603 1,981 >, 163 41 1,958 2,095 2,193 2,163 
1,024 1,205 1,450 1,646 »,017 2,210 2,462 2,004 2,257 2,210 
43a 191 197 233 270 360 366 180 282 358 353 366 
43b 473 552 700 915 1,083 964 1,001 1,004 989 
44a 117 134 161 182 191 237 262 208 208 208 237 
44b 192 278 318 312 488 44 569 473 501 567 544 
zt | 45 15 123 133 149 176 226 258 330 105 265 272 284 I 330 
121 128 144 178 229 255 335 266 289 335 
Interest, Prices, Production Per Cent 
fae) 13 ~] 60 6.00 6.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 
1953 =100 
. 61 18 71 90 101 100 101 105 116 121 112 115 118 118 
100t 1 — J 62 89 102 93 100 107 113 122 120 116 150 15] 77 
International Trade Dollare 
2.6 15.5 15.0 14.1 
v2 11.9 06.7 5.9 68 .2 69.4 77 90 15.9 20.6 33.4 
1953 =100 
74 29 59 78 75 100 106 120 134 
| 
=100: 
| 75 62 90 98 10] 100 100 102 102 
; ; EXPORT a R4 89 105 100 100 100 101 100 101 100 104 100 
76 58 92 106 109 100 96 95 99 
6} 1956 1957 1958 
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1957 «eee By Quarters By Months 1958 «+ By Months 
Sept Oct Nov Dec Jan Feb Mar 


End Period Exchange Rates 
16.26 16.26 16.26 16.26 16.26 Export RATE 
16.32 16.32 5.32 16.32 16.32 16.32 16.: 16.32 


End Period Gold and Foreign Exchange 
14.5 14.1 5.7 5.6 CENTRAL BANK 
13.5 13.1 Foreign Exchange 
14.8 CENTRAL BANK LIABILITIES 


Related Data from Other Sources 


5.5 6.0 Net EPU 


Monetary Survey 
ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
1,444 ,452 QUASI-MONEY 
184 COUNTERPART FUNDS 
UNCLASSIFIED LIABILITIES 
End 


Central Bank 
535 CLAIMS BANKS 
1,014 Assets = Liabilities 
428 MONETARY LIABILITIES 
295 Private Sector 
118 Deposits 
242 FOREIGN LIABILITIES 
184 COUNTERPART FUNDS 
149 CAPITAL ACCOUNTS 
Related Data 
TREASURY COIN 


End of Pe riod 
15 


Deposit Money Banks 
End Period BANKS 
416 : 434 ‘ CURRENT DEPOSITS 
237 237 237 26: 265 265 CAPITAL ACCOUNTS 


SAVINGS BANKS 


CLAIMS PRIVATE SECTOR 
CURRENT 
SAVINGS 


349 37! § 361 375 
26 36 36 36 36 
362 880 389 
Per Cent 
7.00 7.00 Ti 7.00 
1953 =100 
118 121 122 
106 157 152 160 
Millions Dollars 
14.4 14.2 14.4 7.6 6.4 


Interest, Prices, Production 
7.00 7.00 RATE 


Cost LIVING 
FISH PRODUCTION 


International Trade 

EXPORTS 

12.8 24.8 18.6 4.7 IMPORTS, cif 
1953 =100 


VOLUME EXPORTS 
VOLUME IMPORTS 
Prices Dollars 


EXPORT PRICES 
Frozen Fish 
IMPORT PRICES 


102 101 101 106 102 


1 
12 
A 
ees a 
42 
a43 
b43 
b44 
4 
382 398 405 45 
122 122 122 122 122 122 61 


Iceland 


INTERNATIONAL FINANCIAL STATISTICS 


1937-1950 1951 1952 1953 
Government Finance 
FINANCING 
Net Borrowing: 8la 15.7 8.1 14.1 
Use Cash Balances 12.7 42.0 15.8 
Dest: Kronur 83a 202.4 196.5 181.6 
Foreign Currency 83b 49.2 197.8 226.6 219.0 
Related Data: Development Bank 
Blocked Deposits 118.3 
Loans 84b 242.6 
Assets Liabilities 421.7 
Counterpart Funds 85a 264.2 
Capital Reserves 85b 111.4 


Population: 117 thousand 1938; 164 thousand 1957. 


Exchange Rates: The par rate for the krona 16.286 kronur per 
dollar, with official buying and selling rates 16.26 and 16.32 kronur. 
Materials required for the fishing industry and agriculture (approxi- 
mately one-third Iceland’s imports) are largely free import duties 
and exchange may purchased for them the official selling rate. 
The remaining imports are subject complex system taxes and sur- 
charges. There per cent exchange tax included /FS with the 
official selling rate produce the PRINCIPAL 
range customs duties applied imports valued this rate. There 
per cent import surcharge applied the customs-paid value. 
top this there are special import fees ranging from per cent. 
Hence impossible derive meaningful effective exchange rates for 
most import payments. There complex system subsidies for the 
predominant export industry—fishing. These subsidies are, part, 
dependent the value and type fish exported, and, part, inde- 
effective exchange rates that indicate the kronur proceeds exports. 
Icelandic travelers abroad (except students and medical patients) buy 
foreign exchange the rate 25.46 kronur. All other non-trade trans- 
actions including Government purchases kronur for construction 
and operation bases Iceland, take place the principal export and 
import rates. 


Since Apri! 1951, until abolished December 1956, Iceland had 
multiple currency practice based Exchange Certificates. Exports 
consist mostly the products two branches the fishing industry: 
the motor vessels and the trawlers. The motor vessels received subsidies 
mainly through the mechanism “‘exchange The trawlers 
also received subsidies mainly the form fixed amount per day 
For their exports (other than herring products and cod liver oil) the 
Federation Motor Vessel Owners (or the Federation Cooperative 
Societies) received certificates denominated kronur the amount 
per cent their exports for catches made from January through May 
and per cent for catches made other times. Importers certain 
commodities paid surcharges per cent (25 per cent prior Novem- 
ber 1955) the value official rates for imports from countries with 
which Iceland had clearing agreements and per cent (60 per cent prior 
November 1955) for imports from other countries. The surcharges 
represented the cost purchasing the certificates. The proceeds 
certificate sales were pooled and distributed Motor Vessels Owners 
proportion their catch. The arrangement resulted the fixed 
multiple import rates, reported lines and through November 1956. 
These represented the value the principal import rate, plus tax 
per cent, and plus the certificate price (35 per cent the par rate). 
Owing the fact that the certificate system accounted for only about 
half the subsidies exporters, difficult quote effective 
export rate. (See also notes International Trade below). 


Gold and Foreign Exchange: CENTRAL BANK holdings are shown 
gross. CENTRAL BANK LIABILITIES comprise Iceland’s debt EPU, 
debtor balances under clearing agreements, and balances foreign 
banks. DOLLARS REPORTED are deposits and short-term 
obligations held for Icelandic account, reported banks the 
New York Federal Reserve District. Insofar these are owing 
official institutions and banks, they presumably include, approxi- 
mately equal amounts, the data reported from Icelandic sources. 
Net IMF Iceland’s quota million dollars) minus IMF 


132 


1957 Quarters 


Millions Kronur 
26.8 42.3 21.3 
578.6 777.0 
551.8 


10.7 4.8 
-4.2 1.2 
36.3 23.8 
171.9 201.6 182.4 
214.4 


117.6 128.4 
266.5 
120.1 130.1 


holdings kronur, i.e., its gold subscription. EPU 
measures credit received from EPU. The IMF and EPU entries repre- 
sent resources made available received from IMF and EPU, and 
not the sums that Iceland may draw. 


Monetary Survey: consolidation the accounts the Central 
Bank, the Deposit Money Banks and also the amount the Treasury 
coin issue. Savings institutions comprise the major part the Icelandic 
banking system. Three out four Deposit Money Banks conduct 
commercial banking business only through their Savings Departments 
addition there are number banks that conduct Savings Bank 
business only. The ASSETS are the holdings the Central 
Bank (gross) and the Deposit Money Banks (net) less the foreign 
liabilities the Central Bank. The Central Bank data are the equiva- 
lent, par, the dollar data shown above. increases foreign 
liabilities the Central Bank have monetary effects the Icelandic 
economy similar decreases foreign assets, the foreign assets the 
Monetary Survey are reported as net amounts while the foreign assets 
the section above that measure Iceland’s available foreign resources 
are reported gross. CLAIMS GOVERNMENT are those the Central 
Bank plus the counterpart the Treasury Coin issue. CLAIMS 
THE PRIVATE SECTOR comprise the Claims the Fisheries 
Department, and Claims the Private Sector the Deposit Money 
Banks. The bank’s assets are not classified by sector, but as the kronur 
debt the Government (the last available data indicated 182 
million kronur outstanding the end 1953), evident that the 
holdings Claims the Government the Deposit Money Banks 
must quite small comparison their holdings Claims the 
Private Sector. Therefore, all the domestic assets of the Deposit Money 
Banks (excluding inter-bank assets) have been included Claims 
the Private Sector. Some the credit the Private Sector repre- 
sents loans cooperatives and other Government-sponsored agencies. 
For the Savings Banks, balance sheets are available only annually and 
after a long delay. The difference between their deposits and their 
Claims on the Private Sector, together with the unspecified sundry assets 
the Central Bank, comprise UNCLASSIFIED ASSETS. 
the sum the corresponding entries for the Central Bank 
and the Deposit Money Banks, plus Treasury coin and deposit liabilities 
the Savings Banks, less Deposit Money Bank Cash and less the 
Central Claims Banks and its Foreign Liabilities. MONEY 
comprises the Monetary Liabilities the Central Bank the Private 
Sector, Current Deposits with the Deposit Money Banks, and the 
Treasury coin issue. this calculation the separation into monetary 
and quasi-monetary deposits has been based the division the na- 
tional statistics between current and savings deposits; however, a com- 
parison the data with those other countries suggests that this 
measurement Money understates deposit money. known that 
some part Savings Deposits—perhaps ten percent, but the proportion 
has been falling—is the form Check Book Savings Accounts; how 
ever, the use the overdraft system lending, which common, 
would partly explain the low ratio Money Quasi-Money. not 
possible separate Savings Deposits into those that are monetary and 
those that quasi-monetary. The data can also classified follows 
(in millions kronur): 


1950 1951 1952 1953 1954 1955 1956 1957 

Currency 198 194 218 280 272 
Deposit Money 201 206 244 280 74 "1 17 
Money 395 424 523 551 682 736 BAA 
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Iceland 


QUASI-MONEY comprises Savings Deposits with Deposit Money Banks 
see note Money COUNTERPART FUNDs: This entry measures the 
unreleased part funds the counterpart foreign grants 
received under the aid program. represents mainly the blocked 
deposits the Development Bank (see notes Government Finanace). 


Central Bank: The Central Bank department the National Bank. 
The bank has three other departments: Commercial Bank (formerly the 
Savings Department the National Bank) included with Deposit 
Money Banks, and the Mortgage Loan Department and the Fisheries 
Loan Department are excluded from the Monetary System /FS, 
these are considered non-monetary financial institutions borrowing 
from banks and passing the loans others. the Monetary Survey 
loans them appear loans the Private Sector. They might 
alternatively considered loans Government Agencie 


Deposit Money Banks: BANKS comprise the Commercial Bank 
formerly the Savings Department of the National Bank), the Savings 
Departments the Rural Bank and the Fisheries Bank, and the Indus- 
trial Bank. CLAIMS PRIVATE SECTOR are balance sheet items 
other than Cash, Foreign Assets, and inter-bank assets, and presumbaly 
include loans the Mortgage Loan Department. BANKS 
Beginning December 1956, coverage was extended include two 
further savings banks; that date they had Current Deposits 
Savings Deposits 18, and Claims Private Sector million kronur. 

Interest, Prices, Production: RATE THE CENTRAL BANK: 
Rate (in per cent per annum establishment 


The index Fish Production measures landings Iceland tons 
on an unprocessed basis, without regard to kind, and without inclusion 
the catch landed foreign ports (normally about per cent the 


total catch 


International Trade: Almost all exports are fish and fish products 
The data include fish landed foreign ports. The trade statistics 
Iceland involve special problems, and meaningful data kronur 
compiled. Available krona data are prepared Customs the official 
rate but not take account subsidies export industries 
charge able importer Data are available the 
export industries iated with exchange certificates 
December 1956 and redeemed out of the proceeds of import 
data are available the other subsidies export industries that 
were approximately equal to the subsidies on certificate account Hence 
impossi provide krona measure export proceed Avail- 
able krona data imports are Customs data calculated official rates 
but not take account the amounts paid importers during the 
calendar year for certificates. 

» data in US dollar 


are Fisher indexes 


lume indexe 


» index of total value si ! ; that 
the calculation assumes tha quantity movement the sample 
equal the quantity movement not included the 
San pl TI operat igns to the price component 
the difference betwéen cl | value and change 
of the sampk See Be alternative method 
Frozen Fish prices refers the unit value export 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement. The trade entries agree in the main with those in 
IFS. The imports the balance payments are shown fob 
basis whereas they are reported cif JFS. (In Millions 
Dollars 

1952 


Goods and Services 
Exporta, fob 
Imports, fob 
Transportation 
Transportation 


30 
= 


Government, n 
Other (net 


Private Donations 
Private Capital 


Official Donations 
MSA /FOA/ICA grant 
OEFEC drawing rights anc 


Official and Bank Capital 


Long-ter 
Official loans received 


yrtizatior 


1 capital 


balance 
yments agreements (net! 
r liabilities 
Other foreign assets (increase 
Monetary gold (increase 
Net Errors and Omissions 96 06 47 


Government Finance: Data cover Treasury cash transactions. Govern- 
ment enterprises are not included the consolidation, but Net Bor- 
rowing, Krona Debt, and Foreign Currency Debt include debt 
transactions behalf government enterprises. The large discrepancy 
between Net Borrowing and change kronur debt 1955 due 
assumption 31.5 million krona The Use 
Cash Balances entry for 1951 ions kronur repre- 
senting finance received from the counterpart funds set 
under the aid program and Expenditure includes government lending 
equal amoun 


Data: The Development Bank was established 1953 
velopment loans from the releases from the counter- 

part fund ins are similar government loans. received 
95.0 million kronur, representing the its initial capital 
and took the government had 
made nreleaset yun rt funds are held as blocked deposits with 
The release of 

ink with usable deposits 

Its liability 

ulative total counterpart 


lected the but reassembled 

ability national account data govern- 
and government expenditures 
the income measurement comparable 

nor separate private investment from 

Hence not possible measure the gross infla- 


National Income: The 
for Owing the unavail 
ment revenue and transfer 


t 
it is not possible to determi 
the JFS government def 
total investment 
tionary factors: export 
ments export surplus 
and ing actor income from abroad and therefore 

goods and services reported the 


1952 1953 1954 1955 1956 
Millions Kronur 


7.40 5.71 1.42 10.15 
19.38 43.98 51.94 63.31 
47.71 62.69 —65.51 79.28 
redits 8.87 7.91 &.38 11.49 
lebits 9.36 8.40 8.77 14.20 
(net 3.58 16.44 16.22 12.97 
oh 
35 1.83 o4 1.90 5.23 ee 
2.40 2.20 82 7.20 4.05 
2.76 2.33 1.72 12 6.00 
62 50 33 52 93 
Other 01 01 4.29 2.76 12 
16 
1.45 
1996 
Jan 1, 1942 ». 50 Jan 1, 1948 6.00 Pos gt 
Aug |, 1945 00 Apr 2, 1952 7.00 
i 
‘ 
indexes of the Volume of Exports and Imports EID, i.c., beatae’: 
the geometric average of the La pe vre and Paa che indexe comp ited 3. 
with preceding and current year weight The indexes Export and 
Import Prices are derived from the dollar value trade data and the 
Fisher vo They are equivalent to Fisher indexes of price 
adjusted make the product the volume and price indexes equal 
NATIONAL INCOME 1,980 2.340 2,550 3,075 3,550 ae 
Gross NATIONAL Pr cT 2.524 2,951 3,322 858 4,463 
Export Surplus 123 104 14 142 162 ee 
Government Consumptior 143 21 28 606 723 
Gross Investment Expenditure 64 821 1,180 1,323 
Private Consumpt 1,639 1,770 1,987 2,214 2,579 Be 


. 
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Exchange Rates 


4.8 
Rupees per Dollar: 
Gold and Foreign Exchange 
1800 7 10 1,822 1,829 1,885 1,900 1,478 1,001 1,933 1,806 1,661 1,478 
1,888 1,729 1,765 1,782 1,791 1,360 872 1,678 1,539 1,360 
12 247 247 247 247 247 247 247 247 247 247 247 
14] 13 1,640 1,482 1,518 1,535 1,544 1,113 625 1,567 1,431 1,292 1,113 
12} 14 56 62 65 99 87 73 76 83 | 76 
Billions 
20 1.28 1 8.74 21 7.46 7.63 7.71 7.75 6.48 4.15 7.86 iP 3 6.55 6.48 
21 11.57 11.69 11.97 11.77 12.11 14.04 16.93 21.88 15.30 15.56 15.78 16.93 
22 4.72 5.96 >. 54 5.47 6.16 7.04 8.84 10.14 8.21 8.46 8.42 8.84 
23 84 61 61 6 .82 82 1.08 .87 R2 
= 25.87 26.42 25.59 25.48 9.66 33.07 37.25 32.19 32.11 31.64 33.07 
24 8.09 18.54 18.01 17.13 17.09 20.47 21.79 22.74 21.84 21.89 21.09 21.79 
8.67 3.85 4.40 4.68 6.13 6.98 6.30 6.74 6.92 6.98 
7 .68 .68 .75 .75 .76 x0) . 76 76 76 
28 1.28 1.71 1.53 1.82 1.71 1.70 2.89 4.19 2.60 2.10 2.10 2.89 
29 §.23 6.56 6.71 5.50 ». 89 6 03 7.41 7.08 7.04 6.72 7.30 
Billions of Rupees 
1.28 8.74 8.21 7.46 7.71 7.75 6.48 4.15 7.22 6.55 6.48 
6.01 6.52 6.44 6.06 6.04 7.13 9.82 14.13 9.82 
Z 2.28 14.86 15.10 14.10 13.88 06 15.46 17.5 19.05 17.2 16.80 16.17 17.51 
33 2.17 13.69 13.89 12.86 12.68 13.08 14.52 l 8 16.1 16.18 15.67 15.20 15.58 
a .28 1.01 98 86 83 1.11 1.04 1.03 LJ 94 1.02 93 1.03 
10.83 10.64 10.18 12.79 13.82 14.30 13.93 13.90 13.31 13.82 
e) ** 15 10 04 19 .17 11 O8 13 62 13 19 O8 


1.83 1.26 1.16 1.14 1.09 1.18 


Deposit Money Banks 


b 46 .44 45 68 61 52 .68 49 53 49 52 

8.67 3.15 3.41 8.49 3.68 4.08 3.84 3.70 4.00 3.92 


4.72 5.78 6.78 9.59 7.93 8.12 8.05 8.48 
10.05 10.22 11.29 12.6 14.04 16.08 13.30 13.50 13.70 14.04 
42a 5.60 5.24 5.01 4.96 5.53 5.96 §.28 6.74 6.11 6.14 6.16 6.28 
42b 3.08 3.44 3.59 3.95 4.46 4.94 6.72 4.46 4.79 4.90 4.94 
Billions Rupees: 
45 01 .01 01 .01 01 .O1 02 02 .02 .02 02 02 
46) " (.09 .09 .10 1] .14 .16 .14 14 14 16 16 
48a .08 .08 08 .09 O08 .10 15 11 .13 12 13 
; ‘ 48b 09 09 10 10 13 15 16 18 16 .18 17 16 
1.19 1.52 1.88 2.03 1.68 1.76 1.85 1.88 
Life Insurance Billions Rupee 
CLAIMS GOVERNMENT 1.07 1.17 1.30 1.39 1.50 1.50 1.60 
% UNCLASSIFIED ASSETS 57 61 67 .76 .80 82 66 70 
Total Assets 2.76 3.24 3.6 3.83 


1.85 11.20 10.98 10.49 10.82 11.57 14.64 13.66 14.23 
FOREIGN ASSETS 2.49 2.91 2.37 1.86 1.34 1.35 1.54 1.94 1.36 1.54 1.35 
1.15 1.12 1.23 1.15 
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1957 + ++++++++ By Quarters 


End Period 
4.765 1.760 1.760 4 
4.800 4.793 
End Period 
1,473 1,326 1,115 1,001 1,184 1,115 


1,354 1,199 988 872 1,045 988 934 897 
247 247 247 247 247 247 247 247 
1,103 952 740 625 798 740 687 650 
100 172 173 173 173 173 173 173 
Approximately End Period 
6.45 ».71 4.70 4.15 4.98 4.70 : 4.27 
18.41 19.81 20.54 21.88 20.15 20.54 21.20 21.56 
9.83 10.34 10.08 10.14 9.85 10.08 10.17 9.90 
1.12 1.04 1.19 1.08 1.10 1.19 1.31 1.11 
35.81 36.90 36.51 37.25 36.08 36.51 37.13 36.84 
23.13 23.44 22.34 22.74 22.38 22.34 22.80 22.43 
7.21 8.01 8.38 8.95 
3.99 4.08 4.17 4.19 3.93 4.17 4.10 
6.86 7.27 6.60 6.49 5.89 8.18 
Last Friday Period 


11.40 12.92 12.92 13.15 14.07 


75 73 68 52 

19.26 19.69 18.76 19.05 18.76 19.11 19.03 
16.64 16.00 16.17 16.04 16.00 16.28 16.20 
1.32 1.43 1.1 1.47 1.4 1.60 
14.50 14.6 13.92 14.30 14.01 
32 08 Os 13 O8 O8 11 11 
14.83 14.99 14.28 14.64 14.27 14.28 14.43 14.36 
1.72 1.54 1.72 1.85 1.84 
1.18 1.20 1.11 1.12 1.13 1.11 1.12 


Friday 


93 1.28 1.35 1.11 1.43 1.35 1.48 1.48 
39 49 42 43 42 52 42 
3.72 3.56 4.10 3.94 4.22 
9.44 9.87 9.55 9.09 9.33 9.55 4.63 9.36 
15.08 15.61 16.01 16.08 15.72 16.01 16.34 16.00 
6.90 6.97 6.67 6.74 6.78 6.67 7.03 6.76 
5.07 5.85 6.42 6.72 6.19 6.42 6.38 6.75 
78 .79 80 .79 79 79 80 
1.03 .6§2 37 .24 40 16 
End of Period 
.02 .02 .02 02 .02 02 02 .02 
38 i7 .53 52 53 5 54 
56 63 .69 70 _ 68 64 70 69 
15 16 15 15 15 15 15 15 
.18 .18 18 18 18 
1.96 1.98 2.03 2.03 2.02 2.03 2.03 2.03 


Population: 304 million 1937 the present area India; 392 million 
in 1957. 


Exchange Rates: The rate the rupee has been maintained the 
fixed rate 13.33 per pound sterling 1.5 rupee) since 
1931. Until September 1956 rates for non-sterling currencies fluctuated 
parallel with sterling rates for those currencie Since September 1956 
authorized dealers have been permitted deal and Canadian 
dollars at rates that differ from the equivalent of the buying and selling 
rates of the Bank of England provided they remain within the official 
limits permissible sterling fluctuations (2.82 2.78 pounds per dollar 


Annual average rates period averages for periods which rates 
were administratively set, and conversion factors, rupees per 


dollar 


India 


1958+++ By Months 
Dec Jan Feb Mar 
Exchange Rates 
4.735 4.725 4.720 RATE 
4.770 4.755 4.760 SELLING RATE 
Gold and Foreign Exchange 
1,001 GOVERNMENT AND BANKS 4 10 
872 842 835 RESERVE BANK 11 
247 247 247 Gold 12 
625 595 588 Foreign Exchange 
Related Data from Other Sources 
173 174 Net IMF 
Monetary Survey 
4.1 4.01 3.98 FOREIGN ASSETS 20 
21.88 CLAIMS GOVERNMENT 
10.14 CLAIMS ON PRIVATE SECTOR 22 
1.08 UNCLASSIFIED ASSETS 2 
22.7 23.18 MONEY 
CAPITAL ACCOUNTS 
4.19 UNCLASSIFIED LIABILITIES 
Related Data 
7.75 8.32 7.64 BANK CLEARINGS 29 
Reserve Bank 
4.15 4.01 FOREIGN ASSETS 
19.0 19.64 19.66 Liabilities 
16.1 16.65 16.65 MONETARY LIABILITIES 
1.1 1.18 1.18) To: Banks 
14.30 14.54 4.674 ’ Private Sector b 
13 27 lf Local Governments c 
14.64 14.88 15.02 In: Notes 
1.54 1.63 Deposits 
Related Data 
1.12 1.15 1.16 TREASURY CURRENCY 
Deposit Money Banks 
COMMERCIAL BANKS 
1.11 1.11 CASH 
44 38 Currency a 
9.59 CLAIMS PRIVATE SECTOR 
16.08 Assets Liabilities 
6.74 DEMAND 
6.72 Time Deposits b42 
80 CAPITAL ACCOUNTS 43 
COOPERATIVE BANKS 
18 .18 .19 Time DEPosits b48 
Post OFFICE 
2.03 SavVINGs DEPOsITS 49 
IFS Conversion Factors 
Fachange Rates Foreign 
Trade Gold Exchange 
1937 2.687 1937 2.69 1.62 2.65 
1938 2.746 1948-Sept 1.62 3.31 
Jan-Aug 1939 2.853 Oct 1949 
Sept 1939-Sept 17, 1949 }. 309 Sept 1956 4.76 1.62 4.76 
Sept 18, 1949-Dee 16, 1951 4.762 
1952 4.775 Thereafter 4.76 
1953 4.742 
1954 4.748 Through October 1949 for exports 
1955 4.777 
1956 4.770 
1957 4.792 
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Gold and Foreign Exchange: The GOVERNMENT AND BANKS series 
includes holdings dealers” (mainly Scheduled Banks) and 
government agencies abroad. The Reserve Bank’s FoREIGN EXCHANGE 
virtually all sterling and includes some long-term securities. The 
fall foreign exchange holdings 1949 results from largely the fall 
the dollar value sterling holdings, and part from the partition 


4.738 
4.785 
1,072 1,041 
as 
i 


113 124 104 

116 127 106 

International Trade 

awe b t 714 956 803 


India 


INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 


1937- 


1952 


8,074 


oo 


Quarters 


Per Cent 
3.50 3.50 3.50 
3.89 3.96 4.06 


1953 ~100 


119 131 140 115 138 140 144 138 
115 120 144 121 135 142 152 146 
159 221 203 163 199 213 207 194 
94 87 97 103 91 96 100 102 
95 90 99 105 2 98 102 103 
107 116 126 139 122 154 137 130 
Millions Rupees 
5,627 6,077 6,042 1,645 1,316 1,423 1,658 
1,213 1 ,262 1,125 235 27% 290 327 
1,307 1,177 1,405 342 208 365 489 
6,175 6,729 8,146 2,028 1,917 2,101 2,101 


1953 =100 


103 114 110 117 102 106 115 
109 114 92 108 115 126 
90 76 104 111 70 102 133 
112 121 151 154 144 152 153 
102 100 101 100 96 100 108 
142 150 132 121 117 140 143 
94 93 94 91 94 93 96 
Rupe Year beginning April 
96.2 96.5 
governments and central government deposits at the Reserve Bank 
UNCLASSIFIED LIABILITIES include the small deposits Local Govern- 
ments, specified separately line 33c below, that are excluded from 


and 


Money reported the Reserve 
nthl 


nthly totals and averages of 


BANK CLEARINGS 
totals of check cleared at 


are i 


all clearing house 


Reserve Bank: FOREIGN ASSETS are the equivalent of the Reserve 
Bank data in Section 10 above, v ed at par I} r to October 1956, 
the Bank’s gold was valued at 1.62 rup per dollar 11.9 dollars per 
CLAIMS BANKS comprise lendings Scheduled ks, 
Non-Scheduled ind Cooperative Bank Figures 


iy be roughly estimated as the diflerence 


the Cooperative Banks 
between lines billion rupees the end March 1956.) 


29. 
on. ant 


Deposit Money Banks: THE COMMERCIAL BANKS include the 


“Sched 


uled”’ and “‘Non-Scheduled”’ Banks. Scheduled Banks hold approximately 
per cent the demand deposits all Commercial Banks. Weekly, 
monthly, and annua turns on assets and liabilities are available for 


the Scheduled Banks, but these differ from each other small amounts, 
largely because differences the numbers banks whose reports are 
included. data for both Scheduled and Non-Scheduled Banks are 
computed from the monthly return. The returns rel 


late only to the 
business of banks in India, and the total of reported liabilities generally 


exceeds reported assets The difference between reported assets and 
reported liabilities ncluded in UNCLASSIFIED ASSETS The series 
Asset Liabilities except in 1951, refers to total liabilities le contra 


account The 


of Commercial 


returns do not 


and interbank 
holdings 


the FOREIGN 
Beginning May 1954, however, 


indicate 


the weekly return Scheduled Ban reports holdings 
bills purchased and discounted These amounted to .47 billion rupees 
the end March 1956. Statistics Commercial Banks’ borrowings 


from the Reserve Bank are not given the monthly banking returns 
CREDIT FROM RESERVE BANK therefore taken from the weekly 
data on Scheduled Banks’ borrowings as compiled from the records of 
the Reserve Bank. In addition to the Reserve Bank, the State Bank 
formerly the Imperial Bank) customarily provides significant amount 
credit the banks. The latter amounted .20 billion rupees the 
end of March 1956, but is excluded from the consolidated accounts of 
the Commercial ince the State Bank one the Commercial 
Banks. COOPERATIVE BANKS and CREDIT SOCIETIES are generally sub- 
ject provincial government regulation and not within 
the scope ordinary bank-reporting requirements. Their accounts 
are given here and included the Monetary Survey for consistency with 
the Reserve calculation money. Data relate only those 
Cooperative Banks that maintain accounts with the Reserve Bank, and 
are therefore required submit weekly returns. 1937 data refer 
undivided India. 


come 


106 105 100 

EXPORTS (74 105 129 125 100 

74 98 143 117 100 

National Income Billion 
NATIONAL INCOME 95.3 99. 
NATIONAL PRODUCT 104.1 107.7 114.8 

Consumption. 5.6 5.8 6.0 6.4 

Gross Investment 9.7 10.9 10.8 11.3 

Private Consumption 88.5 95.0 90.5 96.8 
India and Pakistan. Foreign assets were transferred from the Reserve 
Bank Pakistan 1948 and 1949. (See notes Monetary Survey. 

REPORTED are deposits and short-term obligations 
held for Indian account, reported all banks the US. Insofar 
these are owing official institutions, they presumably include, 
approximately equal amounts, the data reported from Indian sources 
Net IMF India’s quota (400 million dollars) minus IMF 
holdings rupees, i.e., the gold subscription net drawings. The 
IMF entries represent resources made available received from 
IMF and not the sums that India may draw. The data reported this 
section from Indian sources not include the net IMF position. 

Monetary Survey: A consolidation of the accounts of the Reserve 
Bank, the Deposit Money Banks, and amounts equivalent Treasury 
currency circulation. The monetary statistics lia prior 1950 
are affected by the separation of Pakistan fr idia, the effect of 
which was reduce both the assets and the liabilities the banking 
system India. (For description settlements between India and 
Pakistan, see notes February 1958 issue.) Foreign exchange hold- 
ings were revalued September 1949 and gold holdings October 
1956. CLAIMS GOVERNMENT include amounts equivalent the 
circulation Treasury currency and Post Office Savings Bank deposits 
The latter are entirely invested Government The Reserve 
Bank required hold substantial amount coin (about 
billion rupees at the end of 1954) as part « f the statut ry cover for the 
note issue. This amount the Bank’s Government 
and not included the Treasury Currency under Related 
Data. The data on Mongky are as calculated by the Reserve Bank, and 
comprise the monetary liabilities the Bank the Private 
Sector, the demand deposits the Deposit Banks, and Treasury 
circulation The data are slightly different from the sums 
of the corresponding items in the sections below since the Reserve Bank 
uses for the Scheduled Bank deposit component the entry from the 
weekly rather than monthly return About 430 million rupees the 
notes returned Pakistan stil! included the note circulation figures 
in the Reserve Bank’s balance sheet. This amount, however, is excluded 
from the Reserve Bank and /FS figures Mone While both returns 
refer the last Friday the month, the entries differ. 1937 data 
refer undivided India. The data lso classified follows 
(in billions rupees): 

1950 1951 1952 1953 1954 1955 1956 1957 

Currency 12.38 12.08 11.56 11.66 12.25 13.86 14.86 15.27 

Deposit Money 6.15 5.93 ». 57 5.4 6.08 6.61 6.93 49 

Money 18.54 18.01 17.13 17.09 18.32 20.47 21.79 22.76 

comprises Time and Saving with Deposit Money Banks 

GOVERNMENT DEPOSITS comprise currency holdings central and local 
136 


3.50 3.50 3.50 3.50 

3.64 3.65 3.72 3.93 

100 
100 

100 
100 
100 

100 

100 

,106 


XI, NuMBER May 1958 


Aug Sept Oct Nov 


Per Cent 


3.50 4.00 é 4.00 4.00 4.00 4.00 4.00 
4.06 4.07 4.18 4.21 4.21 4 4.21 4.21 
1053 =100 
25 115 ‘ 106 113 106 108 
73 66 } 64 63 63 67 
135 123 ; 107 120 110 108 
183 166 E 145 160 d 147 
101 101 ; 103 106 104 
101 104 107 107 108 
133 149 ‘ 134 134 140 
Millions Rupees 
603 a1! 590 
SS 


810 


1053 100 
122 113 y 128 


100 41 103 106 115 
161 172 166 161 166 
101 99 104 106 102 
143 121 136 140 138 
99 105 103 105 105 


Life Insurance: The company and business coverage the 
varies somewhat from series series and from period period 
miums, Investment Income, Benefits, and Total Assets refer to Indian 
and foreign business Indian companies and Indian business foreign 
companies. Foreign business Indian mpanies about per cent 
their total busine The data assets sector cover Indian com- 
panies only; the assets foreign companies are included Uncalssified 
Assets. Prior 1954 the data assets include assets non-life busine 
(11.5 per cent Total Assets 1954 


Interest, Prices and Production: The Discount Rate of the Reserve 
Bank the rate which the Bank discounts eligible commercial paper 
for Commercial Banks or makes advances against government securities 
Since February 1952, the Reserve Bank makes advances against com- 
mercial bills at a rate one half per cent below the discount rate. The 
volume of credits by the Reserve Bank to Commercial Banks is ordinarily 
not very large. As an indication of the long-term domestic rate of 
current averages daily quotations) the per cent 
Conversion Loan 1945-1946 (no maturity date but callable any 
time after 1986) are quoted. Data for 1937 are for per cent 
bonds that were converted into the per cent Conversion 
pom in 1945-1946. Discount Rates (in per cent per annum) and dates 
of establishment 


SHARE Daily prices Bombay, Madras, and since 
April 1953, Delhi. Group indexes are made with unweighted geometric 
averages the price relatives individual shares (adjusted for share 
dividends, rights, and similar changes); these are weighted the 
1949 /50 market value the shares all companies each industry 
classification (not only those the index) make the total industrials 
index. Prior 1953 weights were 1946 market values. 


Prices: The Wholesale Price index includes all commodities without 
regard the distinction between exports, imports, and goods produced 
for domestic use. Beginning 1953 the index weighted the 1948 
value production plus imports. Prior 1953 the index weighted 
geometric average with 1938 /39 weights, linked to the new series 
April 1953 Entry for 1953 refers April 
The Cast of Living index is the average of indexes for 24 cities. The index 
of Industrial Production is weighted by value added in 1951 and includes 
items. Prior 1951 the index included only items and was 
weighted 1946 value added. The new index reports very small 
increase production from 1951 1953: 


1951 1952 1953 1954 
1961 weights 95 98 100 107 
1946 weights &7 95 100 108 


International Trade: Data refer calendar years and include trade 
sea, air, and land, Some changes the customs area have taken place 
during the period, but these not importantly affect the comparability 
the data. Beginning 1951, when the average level export taxes 


1957 «eee By Months 


India 


Months 
Dec Jan Feb Mar 


Interest, Prices, Production 
4.00 4.00 RATE 
4.21 4.09 GOVERNMENT YIELD 


SHARE PRICES 


105 104 Manufacturing 

104 101 Other Textile Mills 
143 Tea Plantations 

101 100 WHOLESALE PRICES 

107 Cost LIVING 

134 INDUSTRIAL PRODUCTION 


International Trade 
EXPORTS 
Jute 
Tea 
669 cif 


VOLUME EXPORTS 
Jute Manufactures 4 
Tea 

IMPORTS 

EXPORT PRICES 
Burlap 
Tea 

IMPORT PRICES 


per cent total exports was riased from approximately approxi- 
mately 10, the data include export duties, but before 1951 the data 
exclude export duties. Export and import data for fiscal year 1937 
year beginning April 1937) are 1,913 and 1,804 million rupees, but these 
data refer undivided India. While jute and bagging major 
Indian export, raw jute also major Indian import. 1948 raw jute 
amounted per cent imports, but 1953 /54 only about 
per cent. 


The indexes trade are made the Ministry Commerce. The 
Volume Indexes are Laspeyres indexes with fiscal year 1952 /53 weights. 
Prior 1953 the weig The Price 
Indexes are Paasche indexes. Paasche indexes measure the change from 
the base year to each date with different weights, namely those of the 
current period, for each comparison. Hence, they do not measure 
changes from one period to the next to the extent that there has been 
any change the composition trade between those periods. The 
volume indexes are adjusted account for changes coverages 
assuming that the price change the items included the sample the 


true price change for all exports imports. 


The volume index jute manufactures index with 19538 
value weights, combining gunny bags, cloth, and raw jute which was 
important only the earlier years. The burlap price index made 
from the data described the Commodity Price Table. The tea price 
index is made from the unit value of black tea exports. 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade data cannot reconciled with inasmuch the 
Balance Payments data are based exchange control records. (In 
Millions Indian Rupees 

1953 1954 1955 1956 
Goods and Services 100 248 390 

Exports, fob 5,360 476 6.525 

Imports, cif 5,909 7,383 

Transportation and {nsurance (net 184 284 

Investment income: credita 183 290 

Investment income: debits 235 330 

Government, n.i.e.: credits 266 278 

Government, n.i.e.: debits 166 159 

Other (net 27 10 


Private Donations 150 
Private Capital 61 
Official Donations 

Official and Bank Capital 


Long-term capital 
US loans 
IBRD loans 
Other 


Short-term capital 
Repayment of IMF resources 
Other Habilities 
Foreign assets (increase —)' 
Monetary gold (increase —) 


Net Errors and Omissions 


Includes Reserve Bank's holdings of long-term securities 


61 
63 ‘ 
65 + 
66 
367 126 358 127 135 128 
2,358 2,614 2,480 2,182 731 782 
111 
83 81 79 79 76 78 a 
136 b 
: 
Nov 28, 19 Nov 15, 1951 3.50 May 16, 19 4.00 
4 
: 
146 348 355 
140 
| 


Indonesi 


Exchange Rates 


imported the certificate rate, (shown the lower quotation the 
range principal import rates), but the remaining import categories 
are subject surcharges 25, 50, 100, 140, and 175 per cent respectively. 
Fund accounting made the basis the rate 11.40 rupiah per 


For historical summary the exchange rate system see for 
December 1957. 


40.00 
1937-)\\-1950 1951 1952 1953 
35.0 
| 
KPORT 2 1.798 11.43 11.43 11.44 11.44 
£2. RaT 
Gold and Foreign Exchange 
| il 64 209 280 235 145 
| 12 2 147 231 79 7 
| 14 76 66 77 96 
| — hus J 16 
Monetary Survey 
2.00 5.35 7.00 
2: .08 .16 18 .36 
».49 10.00 11.78 
24 3.93 03 6.60 7.49 
25 .19 20 oma 
26a 37 56 .48 
26b .10 1.03 
26c¢ 50 50 58 .61 
2 .10 36 . 66 Qs 
28 47 72 1.30 92 
30 1.35 1.94 3 1.78 3 2.40 
31 2.78 2.33 5.23 5.40 
32 .54 .73 44 
z= 4.4] 4.90 7.63 8.35 
33 3.51 3.90 5.25 6.28 
a 74 .38 .63 91 
c 
z 1.13 76 1.05 1.25 
34 
36 29 25 .87 1.10 
37 03 .04 .07 .13 
Deposit Money Banks 
| a .10 .12 11 15 
| 41 .44 31 .88 72 
43 .44 1.65 1.69 1.96 
2. = 1.70 2.39 3.38 3.92 
1.22 1.20 1.72 1.78 
: 45 10 08 yb 
46 
67.4 million 1937; 85.5 million 1957. 
Exchange Rates: June 20, 1957 new system exchange certifi- 
cates was introduced replacing the more complicated certificate system 
that had been effect since September 1956. the new system all 
exports, imports, and permitted invisible and capital transactions are 
conducted through fluctuating certificate exchange market. All ex- 
ports and receipts from invisibles are subject per cent exchange 
tax calculated the certificate rate. Imports are divided into six 
categories; commodities the first category (essential imports) are 


INTERNATIONAL FINANCIAL STATISTICS 


Quarters 


1954 1955 1956 1957 I Il Ill 
Rupiah per Dollar: 
15.3 34.42 28.68 6.8 $4.42 34.42 28.68 28.68 
22.95 57.38 57.38 78.1 57.38 57.3 
Millions Dollars: 
248 307 254 224 265 191 226 254 
167 226 209 185 184 137 180 209 
136 174 173 184 147 162 174 
100 174 186 151 165 117 186 
172 184 149 116 156 184 
Billions Rupiah: 
1.68 2.72 1.68 1.26 2.04 1.25 1.68 
10.51 12.59 14.70 20.77 12.38 12.93 13.13 14.70 
2.99 4.16 4.84 4.47 4.79 4.77 4.84 
15.61 19.91 21.81 19.30 19.10 19.62 21.81 
b&b 12.23 13.39 18.91 11.11 11.02 11.65 13.39 
27 33 31 30 29 
1.20 1.71 1.85 1.93 1.95 2.04 1.85 
1.22 3.33 3.34 65s 3.46 3.32 2.86 3.34 
1.23 1.48 1.93 1.36 1.43 1.40 1.48 
Billions Rupiah: 
16 .19 22 20 20 21 22 
2.89 3.50 2.89 2.55 3.02 2.18 2.58 2.90 
8.61 8.50 10.58 8.10 8.86 9.67 12.30 
13.06 14.78 22.50 12.01 12.13 13.36 16.01 
9.45 11.03 17.50 9.28 9.17 10.20 10.88 
7.27 8.47 14.06 7.67 7.86 8.19 9.18 
2.18 1.74 1.85 3.43 1.40 1.20 
14 1.63 
.64 66 .94 1.45 .63 .55 .58 .94 
1.74 1.55 1.99 1.97 1.53 1.68 1.85 1.99 
Billions Rupiah: 
.58 .79 76 . 68 57 .48 54 76 
.02 02 .67 02 02 02 1.88 
2.37 3.16 4.05 3 3.73 3.66 3.77 3.89 3 4.07 
4.78 6.34 7.90 6.30 7.91 
2.49 2.81 2.98 3.43 2.71 2.54 2.90 3.06 
1.64 1.43 
1.71 
1.26 1.33 1.04 1.05 1.21 1.07 
IFS conversion factors rupiah per dollar: 
Conversion of Indonesian Conversion of US dollar 
data to US dollars trade data to rupiah 
Foreign 
Trade Gold Exchange Exports Imports 
1987 1.82 1.82 1.82 1.82 1.82 
1948 2.65 2.64 2.65 2.65 
1949 3.80 8.79 3.80 2.94 2.94 
8.79 3.80 7.60 11.40 
1952 11.40 3.79 11.40 
1958 11.40 11.40 14.02 
1954 11.40 11.40 11.40 11.40 14.14 
Jan-June 1955 11.40 11.40 11.40 14.14 


' Beginning October 1949 * Beginning March 1962 * Beginning May 1953 


Gold and Foreign Exchange: The holdings and liabilities the Bank 
Indonesia are primarily those the Exchange Fund. FOREIGN LIABILI- 
TIES are payment agreement liabilities, mainly Japan and the Nether- 
lands. The data are the equivalent those shown the Bank Indonesia 
and Deposit Money Banks sections below, valued at the official rate 


Indonesia 


1957 + ++++++++ By Quarters 1957 «+e eee eee eee By Months 1958-++ By Months 
Aug Sept Oct Nov Dec Jan Feb Mar 


End Period 


Exchange Rates 


11.48 26.2 27.4 28.4 26.2 27.4 28.5 28.3 28.4 30.6 34.0 36.6 PRINCIPAL IMPORT RATES 2 
39.3 41.1 42.6 39.3 41.1 45.9 51.0 54.9 


End Period Gold and Foreign Exchange 


218 193 241 224 221 241 25% 252 224 215 204 192 BANK INDONESIA 10 
174 153 200 185 180 200 212 211 185 176 165 154 Foreign Exchange 
165 144 148 173 148 148 156 169 173 165 166 163 BANK INDONgsIA: For. Liabilities 14 
Related Data from Other Sources 
145 128 179 151 167 179 190 187 151 138 132 DOLLARS REPORTED 
143 126 177 149 165 177 188 185 149 136 130 Indonesian Gov't and 
End Period Monetary Survey 
1.24 1.57 1.26 1.26 1.57 1.50 1.26 FOREIGN ASSETS 
15.69 17.15 18.34 20.77 18.05 18.3 18.96 19.25 20.77 CLAIMS ON GOVERNMENT 4 2 
5.00 4.26 1.64 1.48 4.35 4.64 4.65 4.62 4.48 CLAIMS ON PRIVATE SECTOR 22 
60 is 42 15 44 42 43 .44 45 UNCLASSIFIED ASSETS 2 
22 52 22.84 4.97 96 24.10 24.97 25.73 25.81 26.96 Assets = Liabilities z 
13.36 15.13 16.88 18.91 16.88 18.91 MONEY 
2.44 2.12 2.44 2.32 2.19 GOVERNMENT DEPOSITS 
1.70 1.00 1.01 1.00 1.01 PREPAYMENTS FOR EXCHANGE b26 
1.12 1.3 1.38 1.45 1.41 1.38 1.41 1.40 1.45 COUNTERPART FUNDS 
1.6 1.84 1.83 1.93 1.73 1.83 1.84 1.93 CAPITAL ACCOUNTS 
1.16 1.50 1.16 1.57 1.72 1.50 UNCLASSIFIED LIABILITIES 
End Period Related Data 
Bank Indonesia 
).45 B.20 2.75 2 2.52 2.75 2.89 2.55 FOREIGN ASSETS 30 
12.79 15.13 16.77 19.15 16.48 16.77 17.35 17.58 19.15 GLAIMS ON GOVERNMENT 31 
6.16 18.34 20.42 22.50 19.80 20.42 21.04 21.25 22 .50 Assets = Liabilities Zz 
1.15 13.92 16.05 15.63 16.05 16.31 17.50 MONETARY LIABILITIES 
1.32 2.46 2.69 2.42 2.78 2.69 2.61 2.58 2.42 To: Banks a 
9.31 10.78 12.52 14.53 12.26 12.52 12.78 13.14 14.53 Private Sector c 
9.32 10.80 12.53 14.06 12.16 12.53 12.72 13.12 14.06 In: Notes y 
1.83 3.12 3.47 3.52 3.35 3.19 Deposits 
1.12 1.33 1.38 1.45 1.41 1.38 1.41 1.40 1.45 COUNTERPART FUNDS 
1.88 1.64 1.68 1.97 1.69 1.68 1.7 1.93 1.97 FOREIGN LIABILITIES 
End Period Related Data 
Deposit Money Banks 
1.32 2.46 2.69 2.42 2.78 2.69 2.61 2.58 2.42 CASH 
1.98 2.16 2.29 2.16 2.06 2.03 1.89 Bank Indonesia 
2.00 1.08 .64 67 .65 .64 .69 .76 .67 CLAIMS ON GOVERNMENT 2 
4.15 3.37 3.78 3.73 3.60 3.78 3.91 3.86 3.73 CLAIMS ON PRIVATE SECTOR 43 
7.67 7.90 7.86 8.00 8.16 8.16 7.90 Assets Liabilities 
3.16 3.42 3.44 3.43 3.54 3.44 3.63 3.57 3.43 MONETARY 
1.52 1.49 1.59 1.64 1.53 1.59 1.65 1.61 1.64 GOVERNMENT DEPOSITS 46 


Related REPORTED are deposits and short- expect that large proportion any new credits they grant will paid 
term obligations held for Indonesian account, reported all banks out the form currency and transfers accounts held with the Bank 
the US. The data holdings Government and Banks presumably Indonesia; these circumstances, their powers secondary credit 
include amounts approximately equal the dollar components creation are sharply limited. The data are from the combined 
the data reported from Indonesian sources. The Net IMF balance sheet the Bank Indonesia and the Deposit Money Banks 
quota (110 million dollars) minus IMF holdings rupiah, published the Bank. Prior December 1956, the Monetary Survey 
i.e., gold subscription and repurchases on subscription account minus data are not the sum of the sections below, that are compiled from un- 
net drawings. The IMF entries represent resources made available revised data. The largest difference Claims Government (see 
received from the IMF and not the sums Indonesia may draw. note below) that include financing received from Prepayment for Ex- 

Monetary Survey: consolidation the accounts the Bank change amounting .10, 1.03, 1.17, 3.20, and 3.08 billion rupiah from 
Indonesia (prior 1953, the Java Bank), the Deposit Money Banks, 1952 through 1956. The liabilities corresponding these amounts 
and the Treasury issue. The Bank Indonesia both central cannot allocated the sections below; hence the blanks for lines 
bank and, judged deposits, the largest commercial bank; however and 47. FOREIGN are valued 11.40 rupiah per dollar 
makes few private sector loans. will noted from the sections below beginning 1952 for foreign exchange and 1953 for gold. This rate 
that about two-thirds Money the form notes issued the has gradually lost applicability foreign transactions, especially 
Bank Indonesia, and that perhaps one-third total bank deposits are since the introduction the certificate system (see Exchange Rate 
held with the Bank Indonesia. Deposit Money Banks must therefore notes). The Foreign Asset data therefore fail measure the domestic 


ow. 


Indonesia INTERNATIONAL FINANCIAL STATISTICS 


250 


Quarters 


1951 1952 1953 1954 1955 1956 1957 


Per Cent 
3.00 3.00 3.00 3.00 3.00 8.00 


3.00 
9.37 8.25 5.69 5.95 5.72 6.00 5.97 5.89 


=100 


International Trade Millions Rupiah 


9,816 10,651 9,579 9,879 10,779 2,189 2,464 


9,954 10,806 10,72: 8,896 
Millions of US Dollars 


515 5,0 
648 934 840 867 946 882 192 216 225 248 
165 342 653 424 273 271 432 353 


a 
147 185 191 201 226 212 225 
283 440 873 948 765 629 631 856 211 228 205 186 


1953 =100 


107 110 100 104 102 108 107 


107 118 100 110 103 118 101 101 
75b 127 100 100 125 120 110 119 
75x 163 151 100 157 145 128 
75y 116 180 100 119 224 174 185 144 163 193 
76b 100 109 145 135 133 134 138 
112 161 113 100 110 103 118 101 101 
114 188 127 100 100 125 120 123 110 119 
148 244 161 100 145 128 143 158 
Millions Rupiah: 
80 2,303 3,786 1,305 2,296 412 ooo 681 1,798 
81 528 4,395 1,886 2,220 136 762 1,547 
a 440) 145 2,027 116 188 255 630 581 
82 82 11 208 65 16 9 $3 10 
‘ 100} 84 1,814 12 150 90 13 29 21 27 
85 73 723 515 125 216 17 94 202 
7,830 11,116 12,979 15,130 12,769 12,859 15,130 
— - 87 § ,237 5,237 2,029 « 2,979 1,998 4,984 4 2,989 2,979 
monetary effects foreign transaction The data this section are Bank Indonesia: Prior 1953, the Java Bank. The symbols 
the net Foreigr bilities reported the sections December 1956 data mark change the basis reporting 
llow. ires the Indonesian system The effect the change can seen comparing the December 1956 
importers have been required data (revised) with the 1956 annual data (unrevised). FOREIGN ASSETS 
prey hese are carried the books were revalued 1952 for foreign exchange, and 1953 for gold. 
34, and 47, but the deflationary Liabilities represents the balance sheet total less the net IMF position 
racted the Govern- FOREIGN LIABILITIES consist primarily outstanding balances the 
irce finance (see Government payments agreements with Japan and the Netherland 
not receipts importer Deposit Money Banks are the seven foreign banks, two government 
ayn i accrue directly to the Government in the banks, and beginning January 1955, some small private bank The 
form export taxes and import surcharges, and therefore cannot ymbols prior December 1956 data mark change the basis 
reflected in the k reign A et data; ‘ the cert heat ystem ha the rep rting The effect { the change can be POT by comparing the 
effect delaying the receipt the exporter the currency December 1956 data (revised) with the 1956 annual data(unrevised 
equivalent his export proceeds sells, presumably Deposits include, beginning December 1956, deposits non 
porter, the certificate market, the exchange certificate; since the resident 


certificates remain valid for period that has varied between one and 


three months, this effect can substantial CLAIMS GOVERNMENT Interest, Prices, Production: The Discount Rate the Bank 


include financing received the Government from Prepayments for Indonesia the minimum rate which the Bank discounts makes 
data MONEY are calculated the Bank Indonesia, and Deposit Money Banks. volume discounts and advances small. 
the Monetary Liabilities the Bank Indonesia the Private Sector Yield maturity per cent bonds 
the Treasury Currency circulation, and Monetary Deposits with Deposit 1950 maturing 1991. This issue arose from the currency conversion 
Money Banks. The data Money can also classified follows March 1950. first the bonds sold less than one-fifth their 
billions rupiah): par value, but since 1953 have risen more than one-half their par 
value. Beginning 1955 data are averages daily quotations; prior 
1951 1952 1953 1954 1955 1956 1957 that averages monthly high and low quotations. data are for 
Money 5.03 660 749 Living refers foodstuffs Djakarta. Entry for 1937 refers 
July 1938. 
QUASI-MONEY comprises Time Deposits with Deposit Money Banks International Trade: The trade statistics Indonesia are compiled 
bit excludes Post OFFICE SAVINGS reported under Related and published rupiah the official rate. Throughout most the 
Data. period, however, there have been multiple exchange rates with wide 


XI, May 1958 


Quarters 


Aug Sept Oct Nov 
Per Cent 
3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 
5.98 5.65 5.63 5.60 5.63 5.63 5.59 
1953 = 100 
156 158 176 217 178 186 196 211 
131 148 160 162 160 


Millions of Rupiah 


Millions Dollars 


195 212 270 96 75 78 76 
76 $1 118 41 31 28 22 
46 63 66 »44< 25 25 
12 13 14 5 6 5 5 
11 7 13 x 2 5 7 
196 31 188 58 58 92 63 
1953 = 100 
84 96 122 
78 88 125 >» 125< 92 78 
93 126 137 153 132 148 139 
75 73 8&9 89 107 91 80 
102 102< 138 184 
Prices Rupiah: 
107 101 
126 117 
148 132 
178 185 263 267 264 277 27 
142 148 163 164 170 
Prices Dollars 
107 101 
126 117 113 115 109 110 105 
148 32 130 134 123 124 116 
90 99 101 102 108 103 99 
82 66 67 68 67 68 66 


Year Ending December 31st 


spreads between the various import rates. Interpretation Indonesian 
trade data therefore requires use data both terms dollar prices 
and terms rupiah prices, with the latter taking the multiple rates 
into account. The /FS data dollars represent the national data con- 
verted into dollars the official rate. The /FS data rupiah represent 
the dollar data reconverted into rupiah estimated average effective 
rates. For export statistics, adjustment needed mostly for the period 
1950/1951 when all exporters received (See Exchange 
Kate note). Owing the certificates the effective rate for exports was 
twice the official rate. The quantitative importance the 
and dollar exchange certificates was but attempt has been made 
measure it. Hence data for exports rupiah represent the dollar 
data converted twice the official rate for 1950 and 1951 and the 
official rate for other dates. 


For imports the multiple rates are great importance. For 1950 and 
1951 all importers were required purchase the official rate certificates 
twice the value their exchange purchases (See Exchange Rate note). 
Hence the effective import rate was three times the official rate. For the 
beginning 1953 the quantitative importance multiple rates can 
“ roughly estimated from the Central Bureau of Statistics index of im- 
porters’ selling prices. The index unweighted index commodi- 
ties and the notes the index give the tax equivalent the multiple rate 
structure for each the commodities. With this information sub- 
indexes roughly measuring changes effective import rates and changes 
the product dollar import prices and importers’ profits can made. 
Comparison the sub-indexes dollar import prices with world dollar 
prices indicates that the related estimate effective import rates not 
unreasonable. 


1950 1951 1952 1953 1954 
Sub index of dollar import prices 100 126 120 104 112 
Sub Index of effective import rates 100 100 100 123 124 


1957 «eee eee eee By Months 
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Indonesia 


Months 


Dec Jan Feb Mar 
Interest, Prices, Production 
3.00 3.00 3.00 RATE 
5.68 6.07 GOVERNMENT YIELD 
244 244 Cost LIVING 
PETROLEUM PRODUCTION 
International Trade 
cif. 
EXPORTS 
Rubber 
Petroleum 
Tin 
Coconut Products 
cif. 
Rubber 6 
Petroleum 
Tin 
Coconut Products 
EXPORT (A) a75 
(B) b76 
Rubber (C).. y75 
PRICES (A) a76 
IMPORT PRICES (B) b76 
EXPORT (A) 
EXPORT PRICES (B) b77 
Gasoline (as and x77 
Tin (as and y77 
IMPORT PRICES (A) 
Government Finance 
FINANCING 
Net Borrowing: Rupiah 
Importers’ Prepayment 
Net Borrowing: Foreign Cy. 82 
Foreign Grants Received 
Monetary Operations 
Use of Cash Balances 85 
Dest: Rupiah 
Dest: Foreign Currency 


The import data represent the dollar data converted these 
mated effective import rate 


The Volume index Exports Laspeyres calculation com- 
bining the four commodities listed with 1953 weights. Rubber exports 
estates and small holders are entered the calculation separate 
commodities. The index petroleum combines petroleum and petroleum 
products with 1953 value weights. The index tin exports refers 
tin concentrates. The volume index coconut products combines 
copra and copra cakes with 1953 weights. 


The series indexes Export and Import Prices dollars and 
rupiah are based Central Bank calculations combining export and 
import unit values derived from trade statistics with 1938 quantity 
weights. The indexes dollars represent the Bank’s data converted into 
dollars the official rate. The indexes rupiah are the dollar indexes 
reconverted into rupiah the effective rates described the notes 
the value trade series above. The series Export and Import Price 
indexes are calculated the Central Bureau Statistics. The export 
series combine the prices export commodities derived from trade 
statistics with weights representing the preceding half year. Differences 
between the and export series result largely from the use 1938 
Laspeyres weights and Paasche-like weights Neither the 
nor series export prices rupiah takes account the export 
inducement and export duty schemes exporters’ receipts. For rubber, 
however, data are available taking these into account and these are 
given series From February 1952 through December 1953 rubber 
was subject export duty; beginning October 1953 producers received 
inducement payments. 


Continued Country Notes 
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INTERNATIONAL FINANCIAL STATISTICS 
Iran 
1951 1952 1953 1954 1955 1956 1957 
| Rialsa per US Dollar: 
BOF PRINCIPAL im 
1 16.30 2 00 (32.00 32.00) 80.00 ie a 75.00 75.00 75.00 75.00 75.00 75.00 75.00 
1956 1957 1958 87.25 91.50 838.00 78.00 76.50 
252 196 177 185 186 205 230 245 210 218 219 230 
139 138 138 137 138 138 138 138 138 138 138 138 
250} 
8.09 6.31 5.69 7.12 6.76 8.44 18.57 7.86 8.58 8.44 
7.04 8.01 9.52 11.00 11.24 11.08 11.94 12.59 11.38 11.38 11.94 
1.36 1.44 2.73 5.02 6.24 6.88 9.09 6.70 6.95 6.88 
6.79 5.48 5.35 6.46 9.72 10.82 9.64 10.49 10.49 10.82 
23.5 30.05 34.75 38.31 37.33 38.08 38.31 
25) 14.16 8.17 18.51 20.22 23.59 21.28 21.84 22.84 
2.57 2.45 2.40 3.49 3.97 4.08 4.57 6.0 4.19 4.80 4.92 4.57 
5.30 5.09 4.50 5.13 6.33 4.83 5.99 5.38 4.83 
29a 9.80 10.88 18.98 16.80 18.20 17.85 16.17 16.28 16.92 
29b 3.37 5.17 5.46 5.39 4.91 4.71 4.00 
Rillior 8 of Rials: 
8.09 6.31 5.69 7.12 6.76 8.44 18.57 7.79 7.86 8.58 8.44 
7.04 8.01 9.52 11.00 11.24 11.08 12.59 11.94 
1.36 1.44 5.02 5.82 6.24 9.09 6.70 6.95 6.88 
4.88 3.61 3.45 3.47 4.49 5.72 7.45 8.3 5.43 5.96 6.71 7.45 
19.55 21.61 27.06 28.89 34.94 49.08 32.79 34.30 34.94 
16.78 16.20 16.42 21.83 22.35 28.94 27.12 2.52 24.67 25.48 26.76 27.12 
1.24 1.20 1.11 1.34 1.5 2.15 1.76 1.78 1.46 1.81 1.76 
12.98 2.56 112.91 16.51 16.84 17.71 20.78 18.69 19.22 20.03 20.78 
2.57 2.45 2.40 3.49 4.57 6.07 4.19 4.80 4.92 4.57 
6.48 7.88 9.92 9.98 10.02 11.10 11.16 10.44 
9.56 9.72 8.5 16.02 20.10 18.51 15.04 16.21 16.02 
2.61 3.01 3.41 3.94 3.33 3.41 
1.42 1.51 2.46 2.49 2.52 2.55 2.59 2.55 2.55 2.55 
Rial 
1.24 1.20 1.11 1.34 1.54 2.15 1.76 1.78 1.46 1.81 1.76 
1.04 1.01 1.13 1.85 1.33 1.58 1.40 1.07 1.47 1.33 
1.91 1.87 1.90 2.99 8.57 3.99 3.36 4.21 4.54 3.78 3.36 
3.15 3.06 3.01 4.33 5.11 6.14 5.13 5.99 6.00 5.59 5.13 
1.25 1.66 1.68 2.51 2.81 2.59 2.61 2.81 2.81 
Per Cent 
6.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 
1953 
100 118 115 123 123 121 124 121 125 
100 121 130 139 126 132 129 133 
International Trade Billions Year Beginning 
10.00 10.28 16.88 27.00 25.60 7.76 
Millions Dollars: Year Beginning 
765.9 288.2 73.9 93.7 
41.6 76.0 73.9 90.9 120.2 33.4 17.4 24.2 
| “export prices (74 73 «84.1 216.3 176.5 117.1 176.0 240.3 311.9 337.9 93.7 
120} 25.6 21.5 6.3 1.9 30.2 
b 58.6 194.9 170.3 117.1 176.0 238.4 281.6 284.3 I 56.3 67.7 i 
74 15 66 76 76 100 117 117 135 134 129 136 137 140 
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Aug Sept Oct Nov Dec Jan Feb Mar 
End Period Exchange Rates 
RATES 
Principal export rate 
75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 
SELLING RATES 
Principal import rate 
76.50 76.50 76.50 76.50 76.50 76.50 76.50 76.50 
OTHER EXPORT AND IMPORT RATE 
20th Last Month Periods Gold and Foreign Exchange 
219 215 229 245 236 229 271 254 245 282 268 NATIONAL BANK 10 
138 138 138 138 138 138 138 138 138 138 138 Gold , aie il 2 
107 133 115 107 143 130 Foreign Exchange 
Related Data from Other Sources 
20th Last Month Period: Monetary Survey 
8.52 16.28 17.35 18.57 17.88 19.20 18.57 20.34 FOREIGN ASSETS 
12.32 12.16 12.38 12.59 12.46 12.38 12.07 2.15 12.89 CLAIMS GOVERNMENT 
8.06 8.80 9.09 9.01 9.09 8.08 CLAIMS OFFICIAL ENTITIES 
10.93 2.42 12.98 12.53 12.98 13.51 CLAIMS PRIVATE SECTOR 
25.16 25.11 25.46 MONEY 
5.03 5.60 5.60 5.54 
3.46 4.65 5.89 6.07 6.46 5.89 6.56 6.07 6.72 GOVERNMENT DEPOSITS 
5.56 14.30 14.14 14.35 14.14 14.72 UNCLASSIFIED LIABILITIES 
Related Data 
17.81 17.98 19.34 17.67 18.03 19.39 18.35 16.90 17.76 17.64 BANK Desits: Private Sector a29 : 
5.15 5.94 6.14 5.59 6.10 5.99 6.04 5.30 4.60 Government b29 
Last Month National Bank 
8.52 16.28 17.35 18.57 17.88 19.20 18.57 FOREIGN ASSETS 
12.32 2.16 12.38 2.59 12.38 2.07 2.15 12.87 CLAIMS GOVERNMENT 
7.35 8.06 8.80 9.09 8.36 8.80 9.01 9.09 8.08 CLAIMS OFFICIAL ENTITIES 
7.29 7.41 7.63 8.37 7.50 7.63 8.32 8.37 8.90 9.58 CLAIMS PRIVATE SECTOR 
$5.57 44.32 46.90 49.08 46.63 46.90 9.20 49.26 49.08 91.71 1.66 Assets = Liabilities Zz 
1.87 2.09 2.27 2.28 2.27 2.17 To: Banks 4 
21.99 21.80 21.98 22.62 Private Sector 
3.46 4.65 5.89 6.07 6.46 5.89 8.10 6.56 6.07 8.03 6.72 Government 
12.23 11.37 11.78 12.41 11.38 11.78 2.06 12.42 2.41 12.33 12.47 In: Notes y tie 
15.09 17.27 18.89 20.10 19.34 18.89 20.82 20.48 20.10 22.12 21.76 Deposits z 
1.07 1.38 1.54 1.13 1.38 1.29 1.56 1.54 1.89 1.72 
3.74 3.90 3.94 3.92 3.90 3.94 3.86 3.94 4.12 SAVINGS DEPOSITS 
2.55 2.59 2.59 2.59 2.59 2.59 2.59 2.59 2.59 2.59 ACCOUNTS 
20th Last Month Period: Deposit Money Banks 
1.87 2.09 3.277 2.28 2.17 CASH 40 
1 .82 1.50 1.69 1.58 1.70 1.69 1.61 1.61 1.58 1.62 1.87 At National Bank b ° 
3.64 5.01 5.35 5.03 5.35 5.46 CLAIMS PRIVATE SECTOR 
7.10 7.62 7.31 7.62 7.63 Assets Liabilities 
3.17 3.30 4.12 3.48 4.12 3.69 MONETARY DEPOSITS 
Per Cent Interest, Prices, Production 
4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 RATE 
Year Ending December 
126 125 120 121 122 119 120 120 119 120 PRICES 
131 132 131 131 131 132 131 131 131 131 131 Home Goods a 
138 139 138 139 138 140 139 139 140 139 139 Cost or LIVING 62 
105 116 112 118 114 117 105 112 PETROLEUM PRODUCTION(1950 100)63 
March 21; Month Ending the 20th International Trade 
2.25 1.48 1.56 2.33 Other than Oil 
IMPORTS 
Foreign Oil Companies 
5.65 5.47 6.02 6.44 1.79 2.04 2.06 2.18 2.21 Other b 
March 21; Month Ending the 20th 
EXPORTS 
Foreign Company Oil 
National Company Oil 
29.0 19.5 20.6 30.7 6.4 8.5 9.7 12.5 Other. 
IMPORTS 
Foreign Oil Companies 
Year Ending December 
138 138 132 129 133 132 128 130 129 130 131 EXPORT PRICES 


Iraq INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1951 1952 1953 1954 1955 1956 1957 


1956 By Quarters 
Dollars per Dinar: 
2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 
Gold and Foreign Exchange Millions Dollars: 
8.4 14.0 19.5 8.4 8.4 8.4 14.0 
129.4 180.8 286.1 339.4 241.7 297.8 323.0 333.0 
25.8 111.8 125.4 175.4 229.4 276.7 324.8 221.6 325.8 
1.9 4.0 5.4 3.9 9.4 14.6 20.1 9.3 7.9 7.2 14.6 
23.1 27.6 42.8 52.2 54.2 49.4 21.3 60.4 31.4 35.1 21.3 
21.1 24.8 40.6 49.0 50.6 45.5 47.2 29.2 29.9 
2.0 2.8 3.2 3.6 3.9 3.6 8.2 2.3 5.2 3.6 
J 
2.9 12.9 14.1 13.8 10.0 14.7 16.9 16.9 
Monetary Survey Millions Dinara: 
52.2 54.3 65.8 85.9 107.0 127.0 138.9 113.9 180.9 182.7 136.9 138.9 
10.6 10.3 8.1 10.7 13.9 19.2 25.5 2.0 22.1 22.2 23.1 25.5 
6.0 11.3 10.8 31.1 8.8 $1.9 31.7 31.4 32.8 
2.5 2.4 3.1 3.9 4.8 8.0 5.5 5.6 5.3 8.0 
78.4 87.1 115.2 150.4 182.0 205.2 197.0 190.4 192.3 
47.3 45.4 43.4 61.2 65.1 68.8 73.5 
8.1 10.5 9.8 10.8 12.0 14.0 17.4 14.7 15.0 15.5 17.4 
ASSETS 6.1 13.9 24.3 40.8 85.7 90.7 90.1 
4.8 5.6 6.3 8.2 9.5 11.4 13.0 11.5 10.7 11.1 13.0 
3.0 3.3 4.3 4.5 5.8 
29a 15.7 20.2 18.7 34.9 39.2 87.6 36.9 44.8 
29b 5.0 5.3 7.5 9.5 11.2 17.9 19.4 1.0 13.6 
Millions Dinara: 
6.1 6.7 5.3 7.8 10.3 15.4 7.9 18.0 19.7 21.7 
48.7 58.3 78.2 94.5 121.8 128.9 128.4 187.8 52.3 
44.0 44.6 48.9 68.1 89.0 114.9 121.2 180.9 
9.6 9.0 10.2 12.8 9.7 11.4 10.0 12.8 10.1 12.3 13.3 10.0 
30.0 34.3 43.9 49.0 44.6 45.9 46.6 49.0 
3.4 8.6 87.5 59.7 66.6 72.7 
37.1 34.1 48.1 1.6 48.7 51.2 53.7 
4.9 7.4 14.8 29.5 43.6 66.8 72.6 79.8 
2.5 2.9 3.7 3.9 4.2 4.2 4.2 4.2 4.2 4.2 
Commercial Banks Dinara 
9.6 9.0 10.2 12.8 11.2 12.8 11.6 14.8 11.6 13.9 14.9 11.6 
4.6 5.0 4.1 4.2 4.2 4.9 5.2 3.9 4.8 5.7 
5.0 4.0 6.2 8.6 7.0 7.9 6.4 10.9 6.8 6.4 
10.3 13.7 19.0 21.8 23.7 21.8 12.7 20.6 21.6 14.3 15.0 2.7 
2.6 1.6 1.6 1.5 1.0 1.8 1.8 1.0 
37.7 42.8 53.2 64.4 70.8 71.2 65.9 65.6 61.9 
12. 13.3 13.4 16.6 19.4 21.3 24.5 23.4 24.5 
9.5 8.6 9.3 10.0 11.7 14.7 12.8 12.5 12.9 14.7 
6.2 10.5 15.6 26.0 8.2 11.0 24.1 17.4 14.5 8.2 
2.3 3.1 4.6 5.6 7.2 8.8 10.4 6.5 6.9 8.8 
1.0 1.3 1.5 1.9 2.3 2.4 2.4 2.5 
107 117 121 100 104 108 104 104 101 107 
100 107 115 100 101 108 113 106 105 108 
International Trade Millions Dinars 
50.2 65.2 189.9 174.2 185.3 170.6 46.3 47.4 50.3 26.6 
8.7 12.5 9.0 8.6 8.8 5.0 1.3 1.9 
1.0 4.3 5.6 4.7 4.2 3.5 2.8 2.5 1.1 
37.6 51.0 61.8 68.4 72.8 114.6 28.2 28.4 28.1 29.8 
8.4 8.8 14.4 13.2 5.8 6.3 7.4 1.7 1.8 1.8 
1953 =100 
100 108 114 106 116 117 123 
104 101 100 100 119 118 120 120 121 120 117 
108 164 151 100 103 110 101 102 100 
| 


XI, May 1958 


Quarters 


End Period 
2.800 2.800 


End Period 


2.800 2.800 


261.3 
19.5 

241. 

221.6 
20 
44.4 


44.9 46.7 
End Period 
101.9 OR 


134.0 136. 


10.7 
50.4 49.5 


End Period 
13.9 

4.7 

9.2 
16.4 


1953 =100 
111 
113 
43 
Millions Dinars 
15.9 30.3 
13.4 a2 
3 


95 
2.5 


1953 = 100 


1957+ +e eee eee ee ee eee By Months 


Aug 


2.800 


tor 


t 
= 


te 


nono to 


Sept 


2.800 


Oct 


2.800 


Nov 
2.800 


282.0 
19.6 

262.4 

244.4 
18. 
41.9 
36.1 


De 


Dec 


2.800 


1958 


Jan 


2.800 


Feb 


2 200 


Months 


Mar 


2 200 


Exchange Rate 


Gold and Foreign Exchange 
CENTRAL BANK 
Gold 
Foreign Exchange 
Sterling 
Other 
COMMERCIAL BANKS 
Sterling 
Other 
Related Data from Other Sources 


NetIMF 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 
Related Data 
BANK DEBITs 
To: Private Deposits 
Government Deposits 


Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Commercial! Banks 
Private Sector 
Development Board 
In: Currency 
Deposits 
ACCOUNTS 


Commercial Banks 

Currency 

At Central Bank 
FOREIGN ASSETS 4 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 

Assets Liabilities 

CURRENT DEPOSITS......... 
QUASI-MONETARY LIABILITIES 
GOVERNMENT DEPOSITS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
Related Data 
Post SAVINGS 


Prices and Production 
WHOLESALE PRICES 
Cost LIVING 
PETROLEUM PRODUCTION 


International Trade 


TOTAL EXPORTS 
Petroleum 
Dates 
Imports, cif 
Foreign Oil Companies 


VOLUME EXPORTS 
Petroleum 
Barley 
Dates 
Prices: Petroleum 
Barley 
Dates 


Iraq 
14.0 14.0 14.0 14.0 14.0 19.5 
$19.7 271.2 262.8 284.9 241.7 
14.9 16.2 18.1 18.1 18.6 20.1 
40.1 35.2 35.2 44.4 
29.8 36.7 31.4 38.5 31.4 38.5 
2.0 2.0 2.0 2.0 2.0 2.0 
185.6 117.2 113.9 120.9 117.2 126.7 120.6 113.9 
29.9 29.8 31.8 32.0 32.2 32.0 
10.0 11.7 14.1 12.3 13.0 14.1 13.6 15.0 12.3 
209.2 197.1 201.0 197.0 201.8 201.0 210.5 206.0 197.0 z te 
17.5 18.6 20.2 19.6 20.2 
14.8 14.1 14.7 15.6 14.4 14.7 14.8 15.2 15.6 
47.2 16.3 0.6 58.7 55.8 a29 
4.2 3.0 2.7 3.2 3.2 b29 
102.4 98.8 106.8 100.7 
28.7 28.9 29.0 29.2 
12.4 12.8 10.6 11.8 11.2 11.9 12.8 
c 
53.2 53.7 52.8 52.7 52.8 53.4 
5.2 5.2 5.2 5.2 5.2 5.2 
13.0 14.8 11.9 12.3 13.2 14.8 15.4 
3.8 3.9 3.5 3.5 4.1 3.9 
7 9.1 10.9 9 9.0 10.9 11.6 b 
69.7 72.7 75.0 72. 76.2 78.1 
26.1 25.6 26.8 25. 
9.6 11.1 9.8 11.0 9.8 10.3 10.2 11.0 13.4 
9.6 8.9 9.5 10.4 9.8 9.5 9.6 10.0 10.4 10.8 48 f 
2.9 2.8 2.8 2.7 2.7 2.8 2.9 
107 104 107 108 106 103 103 101 
112 114 112 113 113 114 114 113 
37.1 12. 13.2 14.1 15.5 
33.9 38.7 12.5 13.1 13.1 
30.2 10.3 10.4 12.0 8.9 
38 71 86 103 85 95 99 103 105 a Nea 
116 128 131 126 132 129 126 127 124 


Ireland INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 
1956 +++++++++ By Quarters 
1951 1952 1953 1954 1955 1956 1957 


2.8 Dollars per Pound: 


4.999) 2.7837 2.8106 2.8119 2.7856 2.8044 2.7862 2.8100 2.8044 2.7988 2.7838 2.7862 
2.7812 2.8094 2.810€ 2.7844 2.8031 2.7850 2.8088 2.8031 2.7975 2.7825 2.7850 
Gold and Foreign Exchange Millions Dollars 
245 206 220 234 260 243 234 258 228 226 225 234 
i 250} b 49 228 188 202 216 242 225 216 240 210 208 207 216 
is ; 11 284 355 307 336 356 340 240 248 254 258 210 232 248 
2 29 104 101 76 76 76 74 2 60 42 
13 4 16 13 14 14 14 9 9 
14 
Monetary Survey Millions Pounds: 
246.9 215.2 234.3 195.0 183.4 194.2 191.9 173.5 180.8 183.4 
he | 2 5.4 14.1 12.7 13.4 20.0 25.4 36.4 34.7 36.3 28.6 32.1 33.2 34.7 
i 300} 22 64.4 117.2 133.9 28.5 133.1 141.1 161.4 163.4 169.1 164.2 168.5 165.4 163.4 
23 24.8 31.0 44.2 49.3 56.6 61.8 76.2 79.6 67.0 66.6 65.7 76.2 
ae mel Y 150.5 403.0 392.8 407.8 36.7 460.7 454.6 457.7 479.2 451.6 440.7 445.1 457.7 
250} pcniaiieectante 24 32.7 122.6 131.6 137.4 145.2 2.2 154.7 154.7 165.5 160.0 144.1 151.6 154. 
25 97.7 220.0 228.6 233.5 250.3 261.9 264.7 266.8 275.9 262.7 261.1 263.1 266.8 
14.4 10.7 14.3 13.6 9.4 10.0 11.5 15.4 11.8 7.0 10.0 
we el 28 34.8 14.5 15.3 15.9 21.9 6 15.0 15.1 12.4 13.1 12.3 5.0 
4.1 5.4 6.2 6.4 6.9 6.9 7.0 7.2 6.9 6.7 
29b 6 1.9 2.1 2.6 2.8 3.0 3.1 1.2 1.0 4.4 1.9 
MONEY (24 Millions of Pounds: 
i 30 11.4 83.0 69.6 74.7 79.9 89.2 82.8 79.9 8R.5 80.38 77.0 76.5 79.9 
10.2 56.9 60.9 66.5 70.8 76.4 76.7 75.8 78.5 71.0 72.2 75.8 
~ 100k ee | ——————— 1.1 2.4 2.4 2.4 2.4 2.5 2.5 2.6 2.6 2.6 2.6 2.6 2.6 
Commercial Banks Millions 
67.8 126.9 109.6 119.9 27.3 21.3 85.7 90.5 90.3 
150} PRIVAT TOR 4.3 11.7 10.3 11.0 17.6 22.9 33.7 29.6 $2.2 
64.4 117.2 133.9 128.5 133.1 141.1 161.4 163.4 169.1 164.2 168.5 165.4 163.4 
A | = 136.1 280.3 279.2 286.0 302.9 324.6 311.0 315.4 325.1 804.6 299.8 304.0 315.4 
i 45 21.8 79.8 37.0 88.3 90.6 105.4 98.8 101.1 106.8 91.5 90.9 96.5 101.1 
| 46 89.2 164.8 167.2 167.9 179.2 184.9 182.5 181.9 188.2 180.5 178.9 181.0 181.9 
1 = F 47 4.0 14.4 7.2 10.7 14.3 13.6 9.4 10.0 11.5 5.4 11.3 7.0 10.0 
| 48 10.2 11.2 10.9 10.9 11.0 11.1 i.e 11.2 11.2 11.1 11.1 11.1 te 
Millions Pounds 
8.5 61.4 65.6 71.1 77.0 82.2 84.9 87.8 84.9 
Per Cent 
2.50 2.50 3.50 8.00 4.00 5.00 6.00 4.00 5.00 5.00 5.00 
es _ | 61 4.53 4.58 4.42 4.47 5.29 5.59 5.00 5.18 5.40 5.58 
62a 100 102 103 102 103 103 104 
100 101 101 101 102 101 101 
100 100 103 107 112 106 107 108 107 
100 103 109 115 118 113 113 114 115 
100 103 108 102 102 106 100 100 
International Trade Millions Pounds 
[ ] 70 23.0 72.4 81.5 101.6 114.1 115.3 110.9 108.1 131.2 23.9 25.2 27.8 30.3 
ay = ee | 71 44.2 159.4 204.6 172.3 182.5 179.9 207.7 182.8 184.8 62.3 46.2 38.9 42.6 
st hee "7 : | 74 25 R5 97 99 100 98 101 96 102 100 98 96 
See? i | —— 75a 33 6 105 107 100 101 104 106 106 108 109 111 
102 100 101 108 103 107 111 113 
Government Finance Millions Pounds: Year Beginning April 
A 95 } 80 1.5 19.8 36.9 28.5 —33.7 27.6 20.9 25.3 -4.1 5.8 7.6 14.4 
| a 31.4 77.7 84.6 Le 104.7 108.1 113.0 124.4 39.5 26.0 28.2 25.6 
32.9 97.5 121.5 125.9 135.7 133.9 149.7 43.6 35.8 40.0 
30.1 13.4 28.7 33.7 27.6 20.9 25.3 4.1 5.6 8.0 14.3 
82 10.4 23.4 
83 1.2 1 1 —.2 A 
34.2 148.0 158.0 188.2 219.8 244.3 263.0 263.0 


XI, May 1958 


End of Period 
2.7881 2.7919 2 2.8100 


2.7869 2.7906 2.7 2.8088 


End Period 


Approrimately End of Period 
197 194 
10.2 
7 169 
79 
i71 
162 


End of Period 


81.6 x0) 


2.6 2.6 2 
End Period 
19.5 19.7 21 24 
9? 93.8 
32.0 
160.3 158 
313 
3 
97.4 
185.6 
98 


11.1 
End of Pe nod 


Per Cent 
5.00 § 6.00 6.00 


».45 ». 68 


1953 = 100 

106 110 

104 108 

108 110 

114 116 

94 105 

Millions Pounds 
32.7 31.1 
47.4 44.5 
1053 100 

116 108 

90 86 

OR 100 

116 114 

114 115 
Calendar Quarters 

44. 


9 


Sept 


6.00 


Oct 


T7975 


. 7962 


6.00 


5.68 


Nov 


2.8069 
2.8056 


Dec 


2 8100 


6.00 
5.68 


Jan 


6.00 


Feb 


6.00 


Months 
Mar 


Exchange Rates 
SELLING RATE 
Gold and Foreign Exchange 
CENTRAL BANK 

Gold 

Foreign Exchange 
COMMERCIAL BANKS 
Post OFFICE SAVINGS BANK 
Related Data from Other Sources 


Net IMF 

Monetary Survey 

FOREIGN ASSETS 

CLAIMS ON GOVERNMENT 

CLAIMS ON PRIVATE SECTOR 

UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

QUASI-MONEY 

GOVERNMENT 

CAPITAL ACCOUNTS 

UNCLASSIFIED LIABILITIES 


Related Data 


BANK Current Deposits 


Gov't Deposits 
Central Bank 


FOREIGN ASSETS 
CIRCULATION 


Related Data 

TREASURY COIN 

Commercial Banks 

CASH 

FOREIGN ASSETS 

CLAIMS GOVERNMENT 

CLAIMS PRIVATE SECTOR 
Assets = Liabilities 

NOTE CIRCULATION 

CURRENT DEPoOsITs 

Time Deposits 

GOVERNMENT Deposits 

CAPITAL ACCOUNTS 


Related Data 
Post Savings Deposits 


Interest, Prices, Production 
RATE 
GOVERNMENT YIELD 


WHOLESALE PRIcEs 
WHOLESALE Prices 

Cost LIVING 

INDUSTRIAL PRODUCTION 
MANUFACTURING EMPLOYMENT 


International Trade 
cif 


VOLUME EXPORTS 
VOLUME IMPORTS 
PRICES 
IMPORT PRICES (A) 
IMPORT PRICES (B) 
Government Finance 
SURPLUS 

Revenue 

Expenditure 
FINANCING 

Net Borrowing 4 


Use Loan Counterpart Fund 


Use Cash Balances 


b29 


Ireland 

239 235 253 258 250 253 256 257 258 249 251 253 

217 240 233 235 238 240 240 231 233 235 
269 263 269 272 269 254 264 266 277 
42 12 

195.0 197.8 199.8 194.6 195.8 200.6 

467.3 471.9 479.6 486.5 479.2 477.3 
270.5 275.9 270.8 271. 274.4 271.6 275.9 276.8 277.6 280.4 
11.1 11.2 11.1 11.2 11.2 11.1 11.1 
13.8 15.5 17.1 15.1 18.6 17. 19.3 19.8 15.1 14.1 17.6 16.6 
6.9 6.9 7.0 6.9 6.9 7.0 7.0 7.0 
4.0 1.3 3.9 3.8 3.9 3.8 4.0 
75.3 77.5 75.9 78.2 76.2 76.3 77.3 

2.6 2.6 2.6 2.6 2.6 2.6 2.6 
5 94.1 96 97.0 96.0 94.3 94.8 98.9 4l 

158.5 158.7 160.5 166.5 169.1 169.4 

103.7 105.6 106.8 101.6 100.6 100.4 
8.8 9.2 11.0 18.2 11.5 13.9 13.2 15.3 
11.1 11.2 11.1 11.1 11.1 11.1 11.2 11.2 
112 112 112 112 112 a62 
110 110 110 111 110 110 110 115 b62 
114 114 114 114 

118 124 118 124 

34.8 12.0 10.9 10.7 11.4 10.0 10.0 

41.6 13.3 13.7 15.9 17.1 15.3 14.8 
123 113 128 114 115 120 105 

80 94 77 79 92 99 90 73 A igh 
114 113 114 114 114 113 112 a75 

115 114 115 115 115 114 114 b75 

31.5 
293 2 84 


Ireland 


1937-\\ 


1950 


National Income 
NATIONAL INCOME 


a 90 346.7 369.0 408 .2 443.7 

Gross NATIONAL PRODUCT 412.3 468.9 514.2 
Export Surplus 40.4 71.5 18.5 17.5 
Deficit Surplus (—) 9.0 16.4 
Private Investment 54.1 56.6 68.9 
Government Revenue 89.0 95.5 107.5 114.6 
Less: Transfer Payments 27.0 43.8 46.0 


Population: 2.95 million 1937; 2.99 million 1957. 
the pound sterling. 
hich rates 


US dollars 


Exchange Rates: The Irish pound par 
Annual average rates, period averages for periods 


were administratively set, and /FS conversion factors, in 
per pound: 


IFS Conversion Factors 
Gold and 


Exchange Rates 


1937 4.944 Trade Foreign Exchange 
1938 4.890 1937 4.94 5.00 
Jan-Aug 1939 4.673 

Sept 1939-Sept 17, 1949 4.030 1948-Sept 1949 4.03 
Sept 18, 1949-Dee 17, 1951 2.800 Thereafte 2.8 

1952 2.794 

1953 2.813 Beg g Se 19 for gold and foreigr 
1954 2.808 exchange 

1955 2.792 

1956 -2 

1957 2.793 


ect 


Gold and Foreign Exchange: Owing the close and bank- 
ing relations between Ireland and the UK, foreign exchange statistics 
not have the same importance many Excepting 
for gold, data are the equivalent the comparable entries the sections 
below valued par. 1937 data refer 1938. CENTRAL BANK GOLD, 
booked valuation equivalent 6.6 dollars per pound, has 
revalued 2.80 dollars per pound. FOREIGN EXCHANGE, 
sterling, includes British government securities with maturity 


excee 


twelve months in the following amounts (millio of US dollar 
March 31): 
1937 1951 1953 102 
1948 1952 1954 111 
1950 


Central Bank holdings for 1938 refer those the former Currency 
Commission. The COMMERCIAL BANK FOREIGN EXCHANGE holdings 
the net Elsewhere” less notes 
ion below P.O. SAVINGS BANK 


available annually. The data end year 


millions pounds are follows: 
1938 

1946 

1947 

1948 

1949 

The 
Central Bank Any Report under 
held for Irish reported banks the 


are 


See 


unt 


there 


are ow y to 


sources. 

The Net IMF the gold ent Ire ount 
its quota. The data reported from rces the net 
IMF position. 

Monetary Survey: consolidation the counts the Central 
Bank (the Currency Comn m in 1937), the within the State”’ 
accounts of the Commercial Banks, the Post Office Savings Bank, and 
the Treasury coi! FOREIGN est the 
holdings the Post Office Savir Bank for ers June and 


the compara ercial Banks plu nount 
equivalent to k foreign assets, Post Office deposits, and 
Treasury coin, less Cash the Data 
represent the Treasury coin, the Bank note circu 


INTERNATIONAL FINANCIAL STATISTICS 


1956 By Quarters 


Millions Pounds 


446.7 462.0 449.0 

517.9 

16.1 46.3 25.0 

15.8 14.0 13.0 

74.4 57.0 

391.8 423.8 412.0 

117.4 131.0 

49.2 51.9 55.0 
Legal Tender Notes plus, since March 1954, those lidated Bank 
Notes for which the Central Bank has assumed li: ity), “within the 
note liabilities the Com Banks reported their 
balance sheets, and “within the State’’ Current Deposits of the Commer 


cial Banks minus their ‘‘within the State’’ cash holding The data on 


Money can also classified follows (in millions pound 
1950 1951 1952 1953 1954 1955 1956 1957 
Currency 42.8 49.1 54.6 55.8 
Deposit Money 79.8 87.0 88.3 90.6 105.4 98.8 101.1 106.8 


but the Central Bank 
average 


Irish sources provide figures money supply, 
publishes figures the circulation notes and Irish coin 
Saturday data for December millions pounds 


1953 1954 1955 1956 1957 

A tes 6 14 76.3 5.3 79.7 
B “ 7 7 7 7 7 
unk Notes 6 5 5 ‘4 
D 2.5 2.5 2.6 2.6 2.6 
Total 74.3 78.2 80.0 79.0 43.3 


Item represents that part the pre-1929 note issues Commercial 
Banks throughout all Ireland attributable banks the Republic. 
Most these are now presumed dead. Consolidated Bank 
Notes replaced the old but are also process withdrawal, 
beginning December 1953. Item C represents the amount of these notes 

ets representing £400,000 of this sum have 


tes 


sue 


still in circulation, but ass 
been transferred to the Central Bank, which accepts liability for the 
corresponding notes. earlier years, commercial bank notes reported 
the Central Bank exceed the amounts reported the Commercial 


Janks, presumably by the amount of bank holdings of their own notes 
The available data omit currency circulating Ireland, include some 
S at are presumed to be dead, and make only a rough adjust- 


for bank holdings money UNCLASSIFIED ASSETS represent 
largely the domestic ets the Post Office Savings Bank. BANK 
Desits: Average daily debits to current deposits at Commercial Bank 
offices within the Republic. Aggregate data the form reported 
for other countries are not reported here since the monthly report dates 
vary too much provide useful monthly and quarterly totals 


a 


Central Bank: « The Central Bank was established in 1943. The 1937 
data refer to the Currency C sion. The Central Bank balance sheet 


omr 


is available only annually at the end of March. Its assets are almost 
entirely foreign assets. Its liabilities are primarily notes of the Legal 
Tender Note Fund and de posits representing the counte rpart of US 


aid grants (see notes the Government Finance section). The FOREIGN 
ASSETS data include the assets both the Legal Tender Note Fund and 
the General Fund. Gold holdings reported line are included here 
their balance sheet valuation about 6.6 dollars per pound. 
CIRCULATION data refer the notes the Legal Tender Note Fund 
and, since March 1954, the 400 thousand pounds of Consolidated Bank 
Notes for which the Central Bank has assumed liability. 


Commercial Banks: Data are from the combined balance sheet 
accounts the the nine banks performing the bulk 
commercial banking business. One of these is also engaged in banking in 
ind and, the others, some have head offices the and 
branches Northern and some have head offices Northern 
Ireland and branches in the Republic. The combined balance sheet 
divides all asset and liability accounts between those ‘“‘within the State”’ 


balance sheets for the 


monthly 
pounds): 


and those 
4th quarter of 


148 


15.1 
sald er short-term asset 

Ne W Ye rk } ede ral 

1957, millic 


XI, NumBer May 1958 


Within the 


State Elsewhere Total 

Cash and Ralances with London Agents and other Banke 22.1 3.5 55.6 

Money at Call and Short Notice 

Bills: (a) Government 16.8 7.8 24.6 

b) Other 5 4.2 

Loans and Advances 148.6 16.2 194 9 

Investmenta: (a) Government 21.8 106.9 128.7 

b) Other 12.9 1.8 14.7 

Liabilities of Customers for Acceptances 4.3 5 4.8 

Premises and Other Assets 6.6 8.0 14.3 

Total Assets 1957 237.0 240.8 77.7 

Total Assets, 1956 231.8 229.1 460.9 

Total Assets, 1955 226.0 224.2 450.2 

Total Assets, 1954 197.2 263.1 460.3 

Capital, Reserve, and Undivided Profits 11.1 8.5 19.7 

Notes in Circulation 5.2 5.6 

Current, Deposit and Other Accounts 07.3 122.4 429.7 
Acceptances 4.3 4 

Other Liabilities 8.5 6.6 15.1 

Total Liabilities, 1957 331.5 146.3 477.7 

Total Liabilities, 1956 319.5 141.4 460.9 

T 1 Liabilities, 1955 316.1 134.2 450.2 

Total Liabilities, 1954 322.9 137.3 460.3 


Foreign Assets, measured the Central Bank Bulletin and /FS, 
represent the net Assets and Liabilities 
Assets Liabilities represents the total assets the and 
“elsewhere’’, less “‘liabilities elsewhere’’, and less customers’ acceptance 
liabilities the state’’. 


Post Orrice BANK: large part the assets the Post 
Office Savings Bank held sterling assets (see line 12). 

Interest, Prices, and Production: The Discount Rate the Central 
Bank the rate which the Bank discounts eligible paper for Commer- 
cial Banks. Rate (in per cent per annum) and dates establishment 


4.5 
3.0 
4.0 
6.0 


indication the long-term domestic rate interest the yield 
maturity the per cent Exchequer Bonds 1950/51, maturing 
1970, quoted. Prior 1952 the only series for which data are available 
was the 5 per cent National Loan of 1927, with a maturity date of 1970, 
but catieot in 1951. Since it was callable throughout the post-war period, 
its yield was probably above the general rate interest. Yields 
maturity In per cent per annum 

1948 1949 1950 
4.42 4.67 

Prices: The Central Statistical Office has compiled new series 
price indexes, undertaking measure input and output prices for each 
number producing sectors (agriculture, industry, and the rest 
the world) sales each number consuming sectors (personal 
consumption, capital goods, and exports) and for number larger 
combinations these sectors. the indexes are Laspeyres indexes 
with 1950 weights. The series index shown the broadest average 
available, combining the flows for home production for personal con- 
sumption and export with the flow for imports. The series index 
the average the flows for home production for personal consumption 
and export. The use sector flows provides rational system weights 
with which the multiple-counting commodities various stages 
processing systematically avoided The system, however, avoids 
double- multiple-counting assigning its weights sales for final 
use rather than first uses, and hence the broader indexes become more 
like consumers’ price indexes, heavily weighted with finished goods and 
very lightly weighted with primary goods. The new indexes begin 
1952 and are linked the old wholesale price series 1952. The 
old series was also constructed with a system of weights that sought to 
avoid double- or multiple-counting by assigning weights to a commodity 
each stage fabrication approximately equal final uses that 
stage. notes the wholesale price indexes Italy andthe US. Entry 
for 1937 refers October 1938 


The Wage index refers weekly earni 
manufacturing and is made by dividing to ; by numbers em- 
ployed. Prior 1953 the index refers Quarterly 
data refer the first month the quarter and data October 
Annual data Employment refer October 


types workers 
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Ireland 


International Trade: Data are customs data. Exports comprise al! 
exports, i.e., the export domestically produced goods and the re- 
exports foreign products previously imported. Imports comprise 
all imports, i.e., direct imports for home use and entries into customs 
warehouses 


The trade indexes (volume index and Series price index) correspond 
the value data, excepting the export price series which refers ex- 
ports domestically produced goods only. 


data are Fisher indexes, i.e., the geometric average the 
Laspeyres and Paasche indexes computed with preceding and current 
year weights. The monthly indexes for prices are Laspeyres indexes with 
preceding year weights. They are not adjusted agree with the annual 
indexes nor are they comparable the quarterly indexes the precedi 
year. The monthly volume indexes are Paasche indexes. The series 
import price index component the wholesale price series; the series 
also made from import unit values 


BALANCE PAYMENTS: Data are summarized from the IMF Yearbook 
statement. The trade entries are the /FS figures with addition silver 
and deduction exports and imports ships and imports oil into 
Shannon Free Airport foreign airlines for their own use Millions 
of Irish Pounds 


2 195 1954 1955 
Goods and Services 2 26.5 21.1 49.8 
fob 112.7 113.7 108.1 
Foreign travel (net 7 17.5 17.9 20.0 
Investment income aed insurance: credits 7 23 8 24.5 o5 4 
Investment income and insurance. debits 6 13.1 12.8 15.6 
Other (net 1 12.9 13.0 13.9 
Private Donations 9.9 10.7 10.8 11.0 
Private Capital 12.9 19.2 8.8 7.7 
Official Donations’ 4 
Official and Bank Capital 4.3 12.1 3.3 43.2 17.8 
Long-term capital 10.9 5 1.2 17.6 
Short-term capital 
Commercial banks, net 4 7 6.0 ’ 2.7 
Central Bank { 2 9.3 6.4 2.9 
Monetary gold (increase 
Net Errors and Omissions a3 8.7 4.8 3.3 7 


Preliminary 7 MSA grants 


Government Finance: Data represent the cash operations the 
Exchequer. The Foreign ERP aid Ireland has consisted for the 
most part loans rather than grants. The foreign exchange resources 
provided ERP loans are included the Net Borrowing and Debt data, 
but the foreign grants received (amounting to 1.0, 1.0, and 4.1 million 
pounds in fiscal 1949, 1950, and 1951, respectively) are not accor 
for. Foreign aid loans and grants are matched by domestic 
deposits fund; hence domestic finance not 
the government until the counterpart funds are withdrawn. 
Loan Counterpart Fund line represents the net deposits 
withdrawals from the special account for loans only. now 
insignificant amounts domestic finance have been received 
government through drawings on the special account for foreign grants 
and these are included Revenue. The Net Borrowing data count 
payments sinking funds redemptions while the Debt data reflect 
only redemptions Third Quarter 1957 data are preliminary 


National Income: The data are collected the but reassembled 
for show the relationship between the national income accounts 
and other data. For this purpose the accounts have been regr 
approximate the first three entries the gross inflationary fact 
the export surplus, the government deficit, and private investment. 
Export Surplus reported here includes net factor income from 
and equal the balance goods and services reported 
balance payments. The Government Deficit reported here measured 
the finance the government received, i.e., the sum 
income entries, Net Borrowing, and Net International 
ceived. Government Revenue the sum all other current 
receipt items the national income presentation. Governn 
Payments are subtracted reach the GNP total. Dataa 
revised totals while the GNP data are not; hence the two figures are not 
strictly comparable. 


ist 
Nov 23, 1943 2.5 
Mar 25, 1952 
May 25, 1954 
Dee 19, 1955 
May 26, 1956 a 
Sept 30, 1957 
A 19 me 
Mar 2 al 
3 
; 


Israel 


Exchange Rates 


1937 


1 200 

1956 1957 1958 3 
Gold and Foreign Exchange 10 55.8 
11 625.5 
30.3 


Monetary Survey 


7 


te 


Deposit Money Banks 


= 
ro 


Interest, Prices, Production 


International Trade 


Oo 


“In o-~) 


100 
100 
100 
100 
100 


100 
100 


150 


1957 


h 


INTERNATIONAL FINANCIAL STATISTICS 


Quarters 


Israeli Pounds per US Dollar 


1.80 1.80 1.80 


100.0 103.3 78.8 R5.7 
71.3 79.4 53.1 58.8 
28.7 23.9 25.7 26.9 
54.6 42.6 45.0 
52.6 §1.7 39.9 42.3 
10.5 10.9 12.3 16.4 

1.1 1.1 


195 268.4 346 3R2 .6 
1,053 
166.0 486.5 ] 
119 
1.8 151.8 
303.2 $15.8 16.7 6 

28.3 143.0 95.5 105.8 
59.2 337.7 
26.5 23.4 
12.0 
330.3 393.7 425.3 
289.1 348.0 352.1 

90.1 117.4 
195.9 197.7 207.0 

32.8 35.5 
207.9 208.9 220 

81.2 139.0 131.6 157.2 


104.9 93.7 125.0 


51.7 43.0 46.3 48.5 
36.4 45.7 
411.0 129 .2 $52.9 458.1 
634.0 675.0 699.7 744.3 
252.8 268 .2 279.5 289.0 
82.7 
23.7 26.1 
163.4 173.3 183.6 199.2 

Per Cent 


6.00 6.00 6.00 6.00 


1953 = 100 


22 127 128 129 
140 147 162 157 
118 116 118 115 
Villions 

46.7 15.2 
10.9 10.3 11.0 12.1 
157.8 175.5 161.8 160.3 


43.6 23.1 16.1 22.4 
87.7 97.5 89.0 

153 = 100 
428 146 9 36 


Indezes 


La 71.00 1.805 
714 1.30 1.50 1.50 1.50 1.50 1.50 1.50 
2.50 2.65 2.50 2.50 2.50 2.50 
- Villions of US Dollars 
62.1 33.3 30.5 33.2 68.5 84.9 85.7 
31.6 25.5 30.5 28.9 39.9 26.9 
1 
13 12.6 26.6 18.0 41.0 52.8 45.0 2.1 
9.1 23.7 16. 16.6 49.6 19.5 
18.9 30.0 15.1 22.9 10.7 10.4 16.4 23.6 
11.6 11.9 10.9 152.7 180.0 186.0 141.8 154.3 
13.6 194.6 275.2 333.3 389.9 
189.8 241.5 257.2 290.1 348.5 
38.0 55.6 107.7 170 
38.1 60.5 100.8 145.5 
106.7 148.8 164.2 221.7 282.9 315.6 
10.9 2.8 1.3 51.5 97.9 105.8 103.3 
3.7 15.8 35.1 1.6 
77.4 101. 119.9 138.0 191.4 287.4 397.1 429.8 
10.6 11. 16.5 13.8 45.8 97.9 136.0 174.8 
66.8 90. 124.2 146.6 172.5 228.8 230.9 
4.8 77.4 101.8 119.9 138.0 159.3 183.6 239.9 242.8 
41.5 49.6 56.0 64.2 44.6 95.3 186.6 150.2 88.3 116.0 107.2 136.6 
10.6 11.1 16.5 13.8 12.7 11.1 11.6 11.9 
6.1 11.3 9.1 71.9 54.8 48.5 
13.6 194.6 275.2 389.5 458.1 545.0 
274.6 314.1 412.1 621.6 744.3 912.1 
21.4 24.5 24.6 43.1 54.3 75.6 87.6 113.0 
38.0 107.7 153.7 199.2 236.1 
106.7 185. 251.2 438 585.0 655.2 731.7 
298.8 379.8 321.1 281.2 286.5 406.5 
109 109 101 109 116 119 
101 109 106 106 112 120 
112 113 101 108 


1957 Quarters 


End Period 
1.80 1.80 
1.50 1.50 
2.65 2.65 
End of Period 
85.6 
58.7 61.3 
"26.9 'T 
32 3.0 
24.1 
1.9 


End of Period 
159.0 


01.3 12 
6 
1,031 
565 
129.8 134 
247.1 


End Period 
105.6 110.3 


225.5 $41.7 
104.0 27.4 
439.9 4183.3 


376.6 414.5 
144.1 
226.8 

5.6 
240.1 
136.4 


End Period 
140.7 
13.3 12.6 


109.2 128.1 
48.5 18.7 
68.0 55.0 
501.3 612.5 
818.0 R35.9 
311.2 336.1 
94.4 100.8 
31.4 38.4 
217.3 219.8 
Per Cent 
6.00 6.00 
1953 = 100 
108 106 
132 135 
160 167 
118 117 
Ieraeli Pounds 
97.9 57.0 
9.1 19.2 
15.2 14.1 
187.1 173.9 
Dollars 
54.4 31.7 
104.0 


1953 = 100 


391 152 


XI, May 1958 


Aug Sept Oct Nov Dec Jan 
1.80 1.80 1.80 1.80 1.80 1.80 1.80 1.380 
1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.50 
2.65 2.65 2.65 2.65 2.65 2.65 2.65 Z.6o 
5.2 87.7 97 .6 95.2 87.5 84.7 87.7 93.4 
67.3 57.4 69.3 67.3 60.0 57.1 7.4 63.5 
7.9 0.3 28.3 27.9 27.6 0.35 

2.1 40.6 53.4 47.2 45.6 18.6 
3.6 3.6 23.2 25.6 25.2 23.6 22.0 

1.9 1.9 1.9 1.9 1.9 1.9 1.9 1.9 
171.5 157.9 175.7 171.5 157.6 152.6 157.9 168 .0 
110.9 126.1 103.9 410.9 418.9 126.2 126.1 433.2 

103.6 93.0 101.9 110.6 103.6 101.0 
06.4 1,232.6 1,192.8 1,206.4 1,211.5 1,227.5 1,232.6 1,266.7 
81.3 76.7 71.2 81.3 72.7 76.7 576.7 592.5 
144.8 l 6 142.7 144.8 147.5 150.3 155.6 161 
66.2 60.2 261.0 60.9 6.5 260 .2 267 .0 
14.1 40.1 217.9 14.1 230.4 244.0 240.1 245.7 

102.0 423.5 430.5 
121.2 103.3 124.7 121.2 108.0 102.8 103.3 114.3 

35.6 51.6 28.2 35.6 37.7 47.9 51.6 413.3 
20.2 22.3 508.4 20.2 15.9 523.6 22 .3 
440.7 429.8 432.4 440.7 429.0 428.2 4129.8 434.8 
164.0 174.8 164.8 164.0 158.7 161.9 174.8 173.2 
235.8 230.9 228.5 235.8 234.8 237.0 230.9 236.6 
24.1 39.1 40.8 35.5 29.4 24.1 25.0 

250.3 242.8 241.5 250.3 247.3 249.6 242.8 248.6 
190.4 187.0 190.9 190.4 181.7 178.7 187.0 186.2 


143.1 150.2 144.2 143.1 137.4 140.6 150.2 
14.5 11.9 13.0 14.5 12.5 12.6 11.9 
128.6 138.0 131.2 128.6 124.9 128.0 138.0 141.3 
52.6 61.1 3.9 52.6 ».0 59.2 61.1 58.8 
31.0 545.0 527.6 31.0 533.1 38.1 545.0 564.5 
912.1 856.7 870.7 912.1 
345.8 342.7 $45.4 337.9 39.7 345.8 355.9 
105.4 113.0 101.7 105.4 107.1 108.9 113.0 117.6 
12.6 39.4 41.4 43.9 
225.4 236.1 221.9 225.4 225.4 227 236.1 242.0 
6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 

132 136 136 137 137 136 134 136 

171 168 180 177 

122 124 124 

42.3 53.3 13.4 14.3 14.6 18.1 

13.9 15.5 4.3 4.6 5.5 5.4 1.6 
186.9 179.0 59.5 9.7 56.9 8.0 64.0 63.5 

29.6 7.5 10.0 11.4 
103.8 99. 33.1 33.2 31.6 2.2 35.6 35.3 


Dollars 


1958 


Feb 


6.00 


Months 


Mar 


6.00 


Exchange Rates 
OFFICIAL RATE 


REMITTANCE RATE 
EXPORT PREMIUMS 
Gold and Foreign Exchange 
OFFICIAL AND BANKS 
Bank Israel 
Commercial Banks 
Related Data from Other Sources 
Israeli and Banks 
Net IMF 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 


UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 


MONEY 
GOVERNMENT DEPOSITS 
UNCLASSIFIED LIABILITIES 
Related Data 
BANK 
Bank of Israel 4 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS BANKS 
CLAIMS PRIVATE SECTOR 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 
Related Data 
GOVERNMENT COIN 
Deposit Money Banks 
CASH 
Currency 
Bank Israel 
Inter-Bank Items 
ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assels Liabilities 
DEMAND DEPOSITS 
TIME 
FOREIGN CURRENCY DEPOSITS 
GOVERNMENT DEPOSITS 


Interest, Prices, Production 
REDISCOUNT RATE 


SHARE PRICES 
Cost LIVING 
EMPLOYMENT 


International Trade 
Citrus Fruits 
Diamonds 
cif 


EXPORTS 
cif 


VOLUME EXPORTS 
Citrus Fruits 
VOLUME IMPORTS 
EXPORT PRICES 
IMPORT PRICES 


EXPORT PRICES 
IMPORT PRICES 


151 


Isr ael 

7 c 

1.50 1.50 2 
69.8 11 

19.8 13 

417.3 a 

‘ 
1.9 15 

: 

293.5 $96.7 21 

140.5 199.6 27 

542.6 
139.0 
172.8 
239.7 

26.5 
251.7 
187.3 
85 

42 

61 

a 

a 
72 
31.8 


Italy 


Exchange Rate 


1956 1957 1958 


Monetary Survey 


annn 


Banks and Savings Banks 


Interest, Prices, Production 


7 
6} 
150} 


International Trade 


Gold and Foreign Exchange 


te 
IPO 


te ty te te te 


1952 


918 


346 


26 


546 


309 


103 


413 


3,269 


S32 


5, BRO 


Je 


231 


193 
1,214 
3,556 


6,000 


INTERNATIONAL FINANCIAL STATISTICS 


Lire per Dollar: 


624.81 624.82 624.86 624.97 


Millions Dollars: 


1,241 1,288 1,358 1,308 


352 353 360 338 
8&9 935 998 970 
229 254 189 202 
660 681 768 
806 861 926 930 
780 831 902 904 
185 190 158 154 
Billions of Lire 
495 515 598 565 
, 535 2,490 2,542 2,656 
,256 4,421 4,665 4,940 
864 983 1,147 1,319 
8,150 8,409 8,952 9,480 
4,374 4,434 4,607 4,92 
2,561 2,635 2,737 2,903 
24 31 23 22 
23 21 15 8 
150 156 158 166 
1,018 1,132 1,412 1,454 
495 
061 
180 
242 
,014 
, 876 
290 
563 
24 
564 
312 
23 
$5 16 41 
Billions Lire 
283 241 324 299 
5 59 42 93 
229 182 271 206 
439 1,462 1,474 1,483 
076 4,244 4,388 4,726 
626 6,894 7,294 7,770 
776 2,846 2,934 3,089 
61 2,635 2,737 > 903 
243 270 315 
50 156 158 166 
Per Cent 
4.00 4.00 4.00 4.00 
6.38 6.65 6.83 7.10 
153 = 100 
154 144 151 154 
101 102 101 103 
10% 109 109 109 
108 113 115 116 
121 129 125 
101 104 108 105 
Billions Lire: 
313 316 344 375 
02 176 521 
1953 = 100 
137 134 147 
118 129 119 
105 106 105 105 
104 104 105 108 


19.00 624.82 624.91 624.84 624.90 624.85 624.97 
256 333 346 346 352 338 152 
117 150 240 202 152 
315 300 466 579 785 930 1,079 
20 433 563 469 423 481 565 752 
1,454 1,646 1,870 2,323 2,656 2,819 
1,838 2,185 2,696 3,732 4,940 5,393 
4,270 4,982 5,782 7,499 9,480 10,425 
2,530 2,928 3,400 3,758 4,927 5,241 
560 699 800 940 1,149 1,293 1,454 1,577 
433 563 469 413 423 481 565 752 
762 855 913 1,068 1,165 1,182 1,194 
119 117 129 164 185 213 204 
167 160 204 216 246 324 287 
VERNMENT 1,768 1,807 1,963 2,116 2,291 2,490 
1,380 1,619 .1,650 1,681 1,795 1,953 2,120 2,304 
164 260 248 241 263 280 302 
1,150 1,259 1,416 1,506 1,651 1,797 1,919 
1,165 1,292 1,382 1,449 1,588 1,671 1,818 1,914 
214 328 268 231 256 282 
112 190 180 176 200 206 265 
1,372 1,659 2,019 2,302 2,529 2,848 
157 156 196 212 242 231 315 287 
4.50 4.00 4.00 4.00 4.00 4.00 4.00 
: , 61 5.66 5.73 6.11 5.90 6.06 6.06 6.20 6.74 6.81 d 
1.78 106 100 100 100 102 103 
1.64 100 103 105 109 110 
1.27 100 103 107 113 117 
926 1,460 1,513 1,524 1,695 1,984 2,267 
112 105 100 104 102 104 
1 
1956 1957 1958 


XI, May 1958 


1957 By Quarters 


End of Period 
624.87 624.97 
End of Period 
1,296 1,346 


364 364 
933 982 
223 204 
710 777 
RRG 959 
R61 G29 
173 170 
End Period 
71 6 
2,670 2,642 


173 179 
1,136 1,262 
1,481 
End of Period 
571 596 
1,086 1,070 
180 177 
278 297 
2,180 
2,030 
295 
1,676 1,729 
22 22 
1,647 1,667 
347 
12 
37 37 
End of Period 
295 278 
56 54 
239 224 
l , 546 1,535 
4,696 4,813 
7,468 7.697 
999 031 
8,014 3,074 
279 297 
173 179 
Per Cent 
4.00 1.00 
6.68 6.78 
1958 100 
165 170 
103 102 
110 109 
116 117 
135 139 
104 107 
Rillions of Lire 
368 393 
577 587 
1953 = 100 
146 
133 
106 
112 


Nov 


1,487 
453 


~e 
ac 


Months 
Feb 


1,078 
1,040 


100 


811 


4.00 


Exchange Rate 


Gold and Foreign Exchange 


OFFICIAL HOLDINGS 
Gold 
Foreign Exchange 


Foreign Exchange Liabilities 


Net Foreign Exchange 
Related Data from Other Sources 

Italian Gov’t and Banks 
Net EPU Pos!IrIon 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets Liabilities 
MONEY 
QuASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 
Related Data 
Post OFFICE SAVINGS 
Bank Italy 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
BANKS 

Assets Liabilities 
MONETARY LIABILITIES 

To: Banks 
Private Sector 
In: Notes 
Deposits 
COUNTERPART FUNDS 
Related Data 
TREASURY CURRENCY 


Banks and Savings Banks 
CASH 

Currency 

Bank Italy 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 

Assets Liabilities 

MONETARY DEPOSITS 
SAVINGS 
CREDIT FROM BANK ITALY 
CAPITAL ACCOUNTS 


Interest, Prices, Production 


RATE 
GOVERNMENT YIELD 


SHARE PRICES 
WHOLESALE PRICES 
Cost oF LIVING 

WAGES 

INDUSTRIAL PRODUCTION 
EMPLOYMENT 


International Trade 
EXPORTS 
cif 


VOLUME EXPORTS 
VOLUME IMPORTS 
EXPORT PRICES 
IMPORT PRICES 


Italy 
Il il IV Aug Sept Oct | Dec Jan 
624.93 624.89 624.90 624.93 624.80 624.89 624.91 
128 452 422 428 143 452 457 
1,004 1,080 1,020 1,013 1,034 1,092 
177 152 185 177 167 161 152 150 
426 928 835 846 873 928 942 
1,029 1,079 1,009 1,029 1,056 1 ,032 1,079 1,083 | | ‘ 15 Sons, 
127 111 141 127 118 115 111 103 
we 
689 752 688 689 698 725 752 782 
4,881 4,990 5,112 5,393 5,112 5,393 
9,786 10,425 9,786 10,425 
4,797 4,902 5,241 4,902 
3,014 3,074 3,187 3,387 3,187 3,214 3,248 3,387 3,454 3,494 
180 189 180 189 
1,486 1,577 1,486 1,577 
689 752 688 689 698 725 752 782 811 
1,091 1,194 1,050 1,091 1,062 1,125 1,194 1,193 1,131 
193 204 193 204 
280 287 280 287 33 Aare 
2,296 2,490 2,255 2,296 2,280 2,352 2,490 2,440 2,444 
2,100 2,182 2,114 2,182 2,804 2,281 2,279 
336 363 336 363 
1,919 1,774 1,919 
1,729 1,914 1,706 1,729 1,701 1,716 1,914 1,751 1,726 
103 394 413 166 530 553 
336 363 336 363 
HAs Gs 68 GR : 
268 265 268 265 bh % 
1,558 1,589 1,558 1,589 41 
8 O70 8,548 O70 8.548 
3,285 3,049 3,092 3,088 3,144 3,285 
280 287 280 287 
180 189 180 189 46 est 
1.00 4.00 4.00 4.00 4.00 4.00 4.00 
193 170 174 175 173 170 166 
102 103 102 102 103 103 103 103 102 63 St Ae 
110 112 110 110 111 112 112 112 112 
117 119 117 117 118 119 119 119 121 
135 141 116 143 146 140 138 139 
109 110 110 108 106 67 Kiet 
109 116 134 129 150 131 134 123 
530 572 168 175 192 175 206 161 71 Fr db 
128 147 121 132 133 138 170 
107 104 108 104 102 104 105 
109 107 109 108 108 107 107 


Italy 


Government Finance 


1951 1952 1953 


1956 1957 1958 83 122 182 
- 84 122 i 
85 2, 609 2,83 


National Income 

NATIONAL INCOME 

GROSS NATIONAL PRODUCT 
Export Surplus 
Consumption 


8,670 10,061 10,673 11,692 
158 —409 340 
93 32 859 1,047 1,287 1,355 


Gross Investment 94 28 1,650 2,083 2,091 2,284 
Private Consumption 95 106 6,231 7,089 7,704 8,393 
Population: 42.7 million in 1937; 48.3 million in 1957 
Exchange Rates: Since September 1949 the par rate for the dollar 
has been 625 lire, with minor fluctuations between 624 and Since 
August 22, 955 rates for most EPU currencies a have been free to 


fluctuate within limits approximately per cent either side 
par. Buying and selling 
rates (prior January 
currencies rates are stil 


For annual averages and /F'S conversion factors see January 1958 issue 


Gold and Foreign Exchange: Official Holdings comprise those of the 
Bank of Italy and the Exchange Office as reported to JFS, together with 
amounts foreign exchange held individuals pending surrender 
the Exchange Office. FOREIGN EXCHANGE includes the Net EPU 
(i.e., the credit extended received from EPU) for those 
dates when Italy was net creditor EPU and FOREIGN EXCHANGE 
| ?L’ PosITION for those dates when Italy 


LIABILITIES include t 
was indebted to EPU. 


1 are available on the composit of 
these totals but the cor f« f rold and net excl re 
holdings reported dollar 

1951 1952 1953 1954 1955 
Gold 
US dollars 11 ~ 4 2 
Swiss fr. and Can. dollars 1 . 2 i 
Credit to EPU 1 1 { 64 
EPU Currencies 19 i 8 2 
Other Currencies 8 11 12 4 
Total 156 93 57 55 109 
DOLLARS REPORTED are deposits and short-term obligations 
held for Italian account, as reported I nt US. The Bar 
and Savings st i no foreign exc} ‘ The cre} cy between 
lings re ted the table above and 

re re esents change 

r rold } tion to the IMF. but 

dor ) n 

riptior 

Monetary Survey: The data are cor lation the ints the 
Bank of Italy, the Exchange Office, the Bar nd Savir Banks, and 
the Treasury nc} pare IFS the Bank 


They are based the The Savir the 
Mone y Supply” in the } | Report (See below 
FOREIGN ASSETS cor the Bank Ita the 
Exchange Office, the G err ( that | | t of 
: Exchange Office } ‘ 

the Exchange Office 

t Exchange Office le 

ent See Gold and 

‘ et but the 

} thres 

easured line 12, but are 

{ ERNMENT If 


INTERNATIONAL FINANCIAL STATISTICS 


1956 Quarters 
1954 1955 1956 1957 l Il il IV 


Billions of Lire’ 


455 438 189 75 102 87 129 
2? O84 > 301 > 586 600 680 607 699 


Billions of Lire 


equivalent to the circulation of Treasury currency 


is the im of the comparable entries in the sections below I clain 
between the Bank Italy and the Banks and Savings Ban} MONEY 
comprises the Monetary Italy the Private 
Sector, Monetary Deposits with Bar vings Treasur 
the Private Sect can classified 
billions 
1948 veo 1951 1952 1953 954 1955 1956 
132 1 44 1 638 1. 76 
t ne 61 69 2 64 3.162 
Money 1.993 2.530 2,928 3.400 3.758 4.077 4541 4.927 
prises the Savings Deposits with Banks and Saving 


I I 12 109 
4 $8 1ag 
I I { { 
I 14 
I | I 1 
Off a | 12 
Or 
ad 950 gel 135 1.368 
Total Borrowings 1,370 1.417 1.416 1,573 1,557 
irce of Fund 
2 1 438 
ither I 61 66 
A ts 1 1 
Aid 119 68 
Total Sources 1,370 1,417 1.416 1,573 1,557 
B tablear ‘ endir ind borrow ng while I} Sana ZA 
the f they té In the Bar State ent 
bor arty ‘ ted int those f the government and 
+} ‘ f +} pr vate ¢ r, l y ernment entery ‘ W thin 
each of these separations the borrowir fr domestic irce the 
Rar the rest the monetar tem, and the other financial 
rket among the financial institu 
abr 1, defining ‘borrow 


and gold the monetary system 
are shown Fund 
classed 
ind The items that are cor 


ni-Saving or emi 
ist. There are intermediate entries 
with long-term credit institutions and 
oth the borrowing and source of funds 

actions outside the monetary system 
n of securiti These are intra private 


tor The difference between the 
total and these savings and semi-saving trans 
ictions must equal the foreign aid received by the economy and the in 
crease in currency circulation. For the foreign aid entries, the aid given 
the measured deposits counterpart funds included 
the irces funds and the provision finance the Treasury 


{ 
1,635 1,828 2,231 2,472 
pa ee 81 203 204 326 375 436 417 166 77 101 62 129 
3,188 3,630 4,083 4.451 t,712 4,627 4,513 41,610 
12,469 13,639 14,618 
245 233 248 

1,512 1,654 1,783 
2,940 
9,278 

Assets Liahilitic 
Bank 
The Bank Italy its Annual Report publishes detailed table 

“The Flow Savings and the Money and also summary 

s the detailed table that i repr juced below (in b ns of lire 
1952 1953 1954 1955 1956 
the sale foreign exchange 

7, The total lending by the economy 

ci Money, included among the sources ¢ 
eile lered to be of a savings nature are included at the beginning of the list, 
pois and those iter that are consid " . 
bret monetary are placed at the end of t 

Other Sources”’, i.e.,transaction 
Sm the capital market) that appear in 

ections the table recording trar 

arising from the issue redempti 

the Exchange Office’s holdings of government securities and amount 


VoLumMeE XI, NumBer 5, May 1958 


Aug Sept Oct Nov 


Years Ending December 


648 655 272 175 277 
713 653 688 188 224 263 

4,852 4,754 4,852 4,839 


measured the withdrawals from counterpart funds included the 
borrowings. The data for Banks and Savings Banks lending the 
Treasury and the Economy agree with figures for Claims the 
Government and the Private Sector. The data Bank Italy loans 
the Treasury agree with the net the figures for Claims the 
Government and liabilities to the Government, and the data on loans to 
the Economy agree with the sum of J]FS Claims on the Private Sector 
except that in both cases smal! differences may arise, the security com- 
P nents are included in the tabulation for /FS at their face values, while 

ow the Bank's table they are valued at cost The data for changes in 
Foreign Assets, Current Accounts, Savings Accounts, and gross Currency 
Circulation are the same both tabulations. figures for 
Counterpart Funds refer deposits and withdrawals. The /FS figures 
refer net deposits and agree with the differences between the 
figures, except for the withdrawals finance private investment, that are 
included Funds Borrowed the Economy from Other Sources. 
Related Data: Post OFFicE SAVINGS: deposits with and interest bearing 
bonds issued by the Post Office held by the Private Sector. 


Bank of Italy: FOREIGN ASSETS are Bank of Italy holdings plus credits 
extended to the Exchange Office for the acquisition of gold and foreign 
exchange. CLAIMS THE GOVERNMENT AND MONETARY LIABILITIES 
BANKS exclude Treasury Bills held the Bank Italy for the 
account the Banks and Savings Banks part their legal reserves 

160, 252, 218, 252, 296, and 355 billion lire year-ends 1950 through 
1955). CLAIMS THE Sector include loans Official 
Entities. Assets Liabilities the total the ance sheet items re- 
ported the Bank Italy less the Treasury Bills held for the account 
of Banks and Savings Banks MONETARY LIABILITIES TO THE GOVERN- 
MENT include the Treasury's holdings Bank Italy notes 


Banks and Savings Banks: CASH excludes and CLAIMS THE 
ERNMENT includes the Treasury Bills held part the banks’ legal 
reserve MONETARY include Current Deposits (2,689 bil 
lire the end 1955) and Cashiers’ Checks (159 billion lire the end 
1955). Assets Liabilities the total the reported balance sheet 
items plus Rediscounts with the Bank Italy (163 billion lire the end 
1955) and less inter-bank items (602 billion lire the end 1955 


Interest, Prices, Production: The Discount Rate the Bank Italy 
the rate which the Bank discounts eligible commercial paper for 
banks. The volume of discounts is ordinarily large. Discount rates 
per cent per annum) and dates establishment 


Oct. 1955 5.00 Sept 6, 1947 5.50 
May 18, 1936 4.50 Apr 9, 1949 4.50 
Sept 11, 1944 4.00 Apr 6, 1950 4.00 


The yield maturity (average daily quotations) the per cent 
Government Reconstruction Loan maturing 1978 quoted indi- 
the long-term domestic rate interest. 1937 data are for 1938. 
SHARE Prices: Averages daily prices Milan. Index weighted 
the market value all shares included, adjusted for new capital, share 
dividends, and similar changes. 


The Wholesale Price Index includes all commodities without regard 
the distinction between exports, imports, and domestically produced 
goods for domestic use. The weights refer the 1953 value saleable 
production plus import Prior 1953 the weights refer 1938 and 
avoid duplication from successive resales materials raw and finished 
forms assigning each class only the weight final sales that 
form. Hence, the index heavily weighted with finished goods. The 
weights the Cost Living index refer the 1953 value national 
consumption goods and service Prior 1951 post-war 
family budget Since post-war rents are very low, they have little 
influence the level the index. The Wage Index index 
of hourly earnings of industrial workers including gross receipts 
through the family allowance system worker with wife and three 
children. Family allowances the post-war years have constituted 
much about percent the gross receipts such workers. Two 
other indexes are available measuring (a) the net take-home pay such 
workers (i.e., including family allowances and other allowances and de- 
ducting worker contirubtions, and (b) the cost employers hiring 
workers (i.e., including employer contributions): 


1957 ++ By Months 


ou 


Months 
Dec Jan Feb Mar 


Government Finance 


73 DEFICIT )} oR SURPLUS 80 
188 Revenu 
261 Expenditure b 

FINANCING OF DEFICIT 
72 Net Borrowing 81 
From: Monetary System 
Others b 
Monetary Operations 
Use of Counterpart Funds 
4,918 DEBT 85 
b (s b 
1938 1954 
1948 1955 107 108 
1961 48 1956 1} 
1953 100 100 


The index INDUSTRIAL PRODUCTION weighted the 1953 net 
value of production, ! prior to 1953 by the 1938 value added Entry 
for 1937 refers to 1938 

International Trade: Data include trade Trieste for all periods 
shown. Exports include only those re-exports that have previously cleared 
customs as imports; imports in« direct imports for home use plus 
withdrawals from cus 


oms warehouses 


Volume and price indexes exports 
with 1953 weights 
ports. The 
refers to 1938. 

BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement and converted lire the rate 625 lire 
per dollar. The trade entries essentially agree with those FS, the 
chief differences between the two series being the conversion the 
totals for the balance payments, from special general trade and 
deductions military supplies and ships’ stores from exports, and deduc- 
tions for freight and insurance and additions for donations kind for 


imports are 


They cover about per cent 


dexes include Trieste beginning 1951 


indexes 
all exports and im- 
Entry for 1937 


imports. Billions Italian Lire): 
First Half 
1954 5 1956 1956 1957 
Goods and Services 135.6 1 154.8 152.8 138.1 
989.6 1 9 1 »0 610.6 728. 6 
1,387.2 —1 3-1 881.3 84.2 
97.8 2 ) 49.9 1 
11.4 4 7.8 14.6 
172.2 0.3 110.9 139.4 
Other (net 1 2.1 a6 27.8 40.6 
Private Donations 69.5 87.1 113.5 M9 63.1 
Private Capital 31.1 37.1 98.5 93.9 19.7 
Long-term 4.2 49 19.7 20.1 
hort-tern 22.8 14.2 44.2 
Official Donations 28.4 9.5 3.1 1.0 2.2 
FOA/ICA grants (net 19.6 23.3 13.7 6.7 
Reparations 5.1 6.8 5.7 2.2 
Contributions to Somaliland 6.1 7.0 5.4 
Official and Bank Capital 28.9 6.4 39.4 8.1 83.9 
Long-term capital 
Official loans received 22.8 51.1 36.4 
Other 13.2 16.4 22.0 13.1 14 
hort-term capital 
EPU balance 26.0 40.1 12.5 10.4 J 
Payments agreements (net 7.8 21.2 24.9 10.0 27.1 
Other liabilities 2.9 +6 8.4 l 
Other foreign assets (increase 47.4 125.5 53.8 43.3 19.2 
Monetary gold (increase 9.2 15.1 
Net Errors and Omissions 22.3 19.6 20.9 5.1 26.4 


' Mainly repayments on official loans 


Government Finance: The 
“The Flow Savings and Money Supply” the 
Report (see notes Survey for 


table). Monthly datz estimated, hence totals these 
figures may not agree » quarter MONETARY OPERA- 

differ from period anges Trea 

because the latter data are net Bank holdir 


issues. FOREIGN GRANTS RECEIVED are measured 
the counterpart fund set under the foreign aid 
grants were intended to provide foreign exchange res 1 
domestic government finance and were therefore matched by deposits to 
counterpart fund Domestic finance later provided the govern- 
ment when counterpart deposits are withdrawn. 
COUNTERPART FUNDS line measures the net 
fund with increases reported negative 
sum this and Foreign Grants Received domestic finance 


unterpart 


algebra 
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Japan INTERNATIONAL FINANCIAL STATISTICS 


1956 By Quarters 
1937-\\-1950 1951 1952 1953 1954 1955 1956 1957 I Il ill IV 


1956 195 1958 
‘ - . J 3.441 360.0 360.0 860.0 360.0 360.0 360.0 360.0 360.0 360.0 360.0 360.0 360.0 
Gold and Foreign Exchange Millions Dollars: 


iz 10 1,101 895 1,022 1,339 1,507 1,019 1,432 1,459 1,470 1,507 
11 18 7 10 16 18 21 23 23 3 23 23 23 23 

12 17 1,085 877 1,001 1,316 1,484 996 1,409 1,436 1,447 1,484 

a o0 51 l 497 1] 494 492 495 497 

P b 16 657 914 1,035 R26 950 ORT 78 915 944 959 987 
x 714 730 615 { 892 982 1,080 1,124 


y 54 211 249 78 194 93 l 268 208 115 93 

122 108 139 189 135 107 139 

2 


1,130 1,471 1,646 1,208 1,657 1,594 1,577 1,646 


: 8 15 459 596 808 R28 72 893 1,016 580 956 1,039 1,066 1,016 
ae a 452 586 793 810 700 873 994 562 936 1,020 1,047 994 
‘ — 62 62 62 62 62 62 62 
Monetary Survey Billions Yen: 

413 320 447 457 273 443 457 

264 450 465 420 296 297 465 

214 284 337 379 399 340 357 358 

23 755 4,164 4,684 5,917 7,253 4,818 », O85 5,486 9,917 

412 154 603 399 462 450 567 
‘ >> i 5,444 6,371 7,78 8,998 6,445 6,654 7,034 7,785 
25 1,937 2,013 2 31 2,714 S24 Rly 2,219 Boel 2,714 

6} 26 2,015 2,543 3,064 3, 837 284 3,624 3,837 

27 ) 68 61 66 4f 150 49 62 66 

104 118 144 121 118 144 


Rillions of Yen: 


399 477 475 369 337 475 
32 269 361 317 I 441 3158 93 156 i9 50 87 120 156 
101 139 122 109 139 
598 766 840 866 876 861 764 783 980 
34 480 549 702 ! } 718 769 R93 930 759 686 699 R93 
c 23 21 24 8 23 22 23 28 
d } 67 61 66 4/ 150 49 62 66 

y 425 510 580 643 637 695 812 869 596 619 624 R12 

z 55 39 22 3 89D 81 74 81 61 163 61 7 81 

: 35 37 49 15 26 82 15 21 4 26 
Billions of Yen: 
36 201 329 373 297 342 289 355 282 329 340 343 355 
aor 37 101 99 139 3 122 109 121 139 
262 240 250 265 247 276 266 250 
Deposit Money Banks Billions Yen: 

| 40 2 1 23 44 39 47 50 68 45 45 38 50 
113 130 104 107 107 113 
z 4,185 1 3,269 3 532 3,974 5,051 f 4,045 4,268 4,589 5,051 
42a 701 1.175 1.706 1,115 1,556 1,279 1,345 1,443 1,556 
42b 1,827 1,629 2,538 1,714 1,804 1,922 

- 42¢ 55 73 75 112 81 98 121 14% 79 102 99 121 

3} 44a 49 61 67 69 76 67 67 67 69 
44b 269 317 318 156 120 156 
45a 135 179 245 325 220 211 236 245 
45b 166 204 228 246 250 220 232 233 246 
45¢ 49 61 67 69 76 67 67 67 69 


] 543 556 590 621 
714 528 540 574 605 
2 10 11 11 11 


ame 


201 267 1 317 418 496 605 


> 
x 


47a 871 1,249 1,499 1,290 1,408 1,499 
| 1,193 1,427 1,704 2,072 2,482 1,738 1,796 1,898 2,072 

— | 48a 293 370 415 433 488 314 322 337 433 
tees : | 48b 632 799 940 1,193 1,515 1,043 1,075 1,130 1,193 

AWK OF JAPAN (eat 48c 25 23 20 23 27 17 19 19 23 

Mee, 49a 49 71 81 105 91 91 93 95 105 

ee 1} 49b 11 14 15 15 19 15 15 15 15 
we \ 1956 1957 1958 


Quarters 


End Period 
360.0 360.0 


End Period 


1,288 993 
23 23 
1,264 970 
00 317 
165 653 
958 673 
263 261 
138 157 
51 77 

80 
1,426 1,150 


875 626 
R55 606 
62 62 
End Period 
353 232 
461 
381 
6,290 6,571 
538 587 
8,023 O86 
2,552 2,437 
4,079 4,276 
244 
142 


1,007 1,081 


End of Period 


180 114 
473 244 
296 
1,052 
955 783 
6 11 
82 66 
29 26 
244 
593 619 
692 703 
262 
26 22 
End of Period 
321 268 
64 
243 253 


50 
106 113 
125 7 
4,673 1,561 
», 332 9, 580 
1,551 1,440 
2,182 2,295 
121 156 
126 152 
RG 
296 488 
269 281 
236 40 
86 S4 
656 673 
640 657 
11 11 


1957+ +e eee ee ee eee eee By Months 
Aug Sept 


360.0 360.0 


974 951 
2% 23 
951 928 
205 207 
746 720 
618 593 
48 36 
286 299 
172 174 
R5 RR 
87 


1,147 1,125 


586 570 


569 551 


x 


677 680 


102 


119 119 


5,061 


5,653 5,754 


162 158 
105 


3 583 


303 


237 
56 
703 
687 
11 


Oct 


966 


943 
211 


732 


590 


131 


5,086 
, S08 


3,902 


146 


Months 


tobe 


582) 


Exchange Rate 


Gold and Foreign Exchenge 


OFFICIAL 4 
Gold 


Foreign Exchange 
Bank Japan 


Treasury 
US Dollars 
Sterling 


Open Account 


OTHER BANKS 
Dollars 
Sterling 

TOTAL 


Related Data from Other Sources 


Japanese and Banks 
Net IMF 


Monetary Survey 


FOREIGN ASSETS 


CLAIMS GOVERNMENT 
CLAIMS LOCAL GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets = Liabilities 


MONEY 
QUASI-MONEY 


GOVERNMENT DEPOSITS 
LOCAL GOVERNMENT DEPOSITS 
UNCLASSIFIED LIABILITIES 


Bank Japan 


FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS BANKS 
CLAIMS EXCHANGE 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Exchange Fund 


Banks 


Other Monetary Inst. 
Government 
Private Sector 


In: Currency 
Deposits 


FOREIGN LIABILITIES 
Related Data: Foreign Exchan 


FOREIGN ASSETS 


Assets = Liabilities 
FROM BANK JAPAN 
CREDIT FROM GOVERNMENT 


Deposit Money Banks 


ALL BANKS 
FOREIGN ASSETS 


CLAIMS GOVERNMENT 

CLAIMS ON LOCAL GOVERNMENTS 

CLAIMS PRIVATE SECTOR 
Assets = Liabilities 

MONETARY 


TIME 


GOVERNMENT 
FOREIGN LIABILITIES 
CREDIT FROM SAVINGS 
SAVINGS SYSTEM 
CLAIMS GOVERNMENT 
CLAIMS LOCAL GOVERNMENT 
CLAIMS BANKS 
Assets = Liabilities 


TIME 


FOREIGN EXCHANGE FuND Dep. 
COOPERATIVES, 


CLAIMS PRIVATE SECTOR 
Assets Liabilities 
MONETARY 


TIME 


LocaL GOVERNMENT DEPOSITS 
CREDIT FROM GOVERNMENT 


Japan 


oO 


Oe 


e4l 


a42 
b42 

43 
a44 
b44 


a49 


CREDIT FROM PosTAL SAVINGS b49 


XI, NuMBER May 1958 
928 996 953 996 1,012 1,049 
207 211 210 211 210 210 
720 785 743 802 839 
593 642 591 642 654 608 
299 304 312 312 304 306 301 
174 189 164 176 189 168 168 
1,125 1,208 1,152 1,208 1,204 1,241 
570 580 564 555 580 594 649 
225 273 225 273 
223 223 471 
381 399 381 399 
537 603 537 603 24 eg 
2,389 2,824 2,389 2 824 25 ig 
232 386 260 232 278 285 386 326 266 
‘ 5 ‘ a 
28 33 28 33 c 
574 750 574 750 
680 869 692 711 869 720 
Fund 
259 282 259 282 
272 265 272 265 
119 154 151 154 155 157 
125 130 125 130 i rot 
158 148 182 148 143 136 
105 
237 250 250 b45 ae 
703 731 731 
687 714 714 a46 
1,570 1,660 1,765 1,833 1,765 1,833 a47 
2,092 2,156 2,305 2,482 2,305 2,482 
409 396 488 396 488 a48 
1,260 1,328 1,419 1,515 1,419 1,515 b48 


Japan 


Life Insurance 


25 
4 
Aim 
vat 
™ A 
150F Quasi 
A 


1 
Interest, Prices, Production 
9.0f- 


Government 


National Income 

NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Export Surplus 
Deficit 


Private Consumption 
Government Revenue 
Less: Transfer Payments 


Population: million 193 


Exchange Rates: Since April 


has been 360 y 
and 360.80. 


per dollar 


For historical sum 


1953 IFS. 


Gold and Foreign Exchange: OFFICIAL 


the Bank Japan. The 
eign exchange held trust 
holdings 
the ownership 
are deposits and 
reported ail ban 
reported the for the 
amount reported the 


holdings presumably arises 


son 


still 


holdings i.e., the gol 


mary 


pz 


1950 


id 


ik 


lion at 


reported from Japanese sources not include the net 


The IMF entries represent resources made availa 
the IMF and not the sums that Japan may draw 


pane 
nee between 
ent and Banks and the 
I and Other Banks’ 


IMF 


e to or received from 


Monetary Survey: The Moneta tem comprises the 
the Exchange Fund, complex system the 
tem, and Co-operative There are plex finan relat 
each these groups and, within each group, between the 


OTHER BANKS Holdings includ 


some for- 


accounts for the Treasury. The Bank 
Decen 
AS REPORTED By US 


ber 1950 


account as 


the holdings 


pancies. The 
subscription minus net drawing Data 


po tion. 


Japan, 


Savings Sys 


ns between 
nber institu 


INTERNATIONAL 


1956 


1957 


1955 1956 


and borrowing from the her economic 


Foreign Assets 

Claims Banks 
Li tre 

Monetary Lia - 


Deposit Money Banks 
Claims on G 
Claima on Pris 

= 1 ties 

netary De; t 

Time Deposits 

Local Government 


My 


Credit f Ba { Japa 

1 TI ni a on the banking i 
and the ata are prepared for 
The ren data are /FS estimate 


differ from those published the Bank 
Vont in that the government-owne 
Foreign Exchange Fund and the Postal S: 


STATISTICS 


By Quarters 
ll il IV 


| 
Billions of Yen: Years Endir g 
8 s 72.4 83.1 119.4 145.1 172.4 05.9 
4 2 0 11.7 13.4 18.5 7 .6 33.2 40.4 
6 42.7 60.1 75.5 88.6 111.0 137.4 
2.3 2.1 1.4 1.6 1.7 11.3 36.3 
1.2 1.2 17.3 104.6 135.7 
24 9.5 60.8 86.2 171.7 232.4 
a ».6 9.8 15.2 31.4 35.5 
54 l 9 6.5 8.7 11 18.9 23.7 
55 1.0 9 1.8 4.2 8.5 
6 67.7 105.3 131.9 136.4 142.7 
57 l 6.2 6.4 10.3 12.7 
4. 124.5 184.6 260.1 459.7 97.1 
Per Cent 
8.29 5.84 5.84 7.30 7.30 7.30 7.30 7.30 
61 5.29 9 9 9 09 9.13 76 76 4 16 8.40 OR oR 7.67 
1953 100 
62 31 88 66 100 71 68 89 95 82 92 92 91 
63 36 70 7 100 100 99 98 102 105 99 101 102 105 
100 106 104 105 108 104 104 106 
65 40 61 73 87 100 107 111 117 115 117 118 120 
66 82 1 72 80 100 109 119 142 166 126 141 147 154 
67 96 79 90 93 100 95 96 106 116 7 106 106 115 
Billions of Yen 
70 3.3 298.0 488.58 458.2 458.9 86.5 723.8 900.2 1,028.9 201.3 216.3 222.8 259.8 
71 4.0 348.2 737 .2 730.4 867.5 863.8 889.7 1,162.7 1,542.1 249.2 290.7 296.9 $25.9 
1953100 
72 243 78 87 92 100 133 174 208 as Ye 189 203 205 237 
7: 121 45 67 74 100 104 109 13% 170 22 141 140 150 
74a 29 82 122 108 100 97 93 96 9 9 96 97 17 
74b 33 90 124 114 100 4 95 96 10] 95 94 97 98 
75a 90 29 106 100 96 97 101 49 100 101 100 102 
75b 98 124 111 100 96 97 95 9 96 95 94 95 
Ri ma of Yen: Year Be nning 
80 125.0 88.4 2.6 26.5 202.9 144.9 173.3 95.8 14.7 41.2 148.4 
2,858.5 3,082.7 3,075.5 3,137.7 3,358.0 756.8 781.6 
b 1,968.3 7 2,911.0 3,056.4 3,278.4 82.6 3,184.7 678.4 742.1 740.4 1,024.3 
107.7 0.7 49.5 276.1 74.9 111.0 150.1 
148.2 93.6 32.7 73.2 42.6 98.7 87.4 96.2 9.9 1.9 
84 316.8 316.3 452.2 488.7 770.3 857.4 774 R57.4 746.7 716.4 862.1 
Bil ns of Yer Year Beginning April Ist 
90 20 4,345 4,959 647 9,984 6 l ,416 
91 27 947 », 104 6.854 1,379 7.9 9 049 
92a { 155 134 14 12 134 20 
92b 4 152 218 101 24 »7 222 l 
92¢ 6 . 1,265 1,139 1,339 1,244 1,241 02 
93 14 2,39 2,863 511 4,217 1,665 4,973 », 34 
94 2 1,149 1,351 1,511 1,610 1,664 1,806 
95 110 151 03 2 6 
90.61 1957 tion the same time, most parts the system hold claims the 
government and borrow from the government. The Monetary Survey 
25, 1949 the par rate for the US dollar provides a consolidated statement of the accounts of the tem eliminat 
irrent | I , T rate are 9.20 ing the accounts between its different group and between the member 
each group. also shows the net lending each part the systen 
to the governmen ence it provides a statement of the net lending to 
of the exchange system, see November the govert 


monetary system 


compiled 


As estimated by the Bank of 


FS Japan 
179 179 
143 166 
987 980 
893 
125 124 
‘ 4,875 
>, 129 051 
692 {1,556 
12,043 
121 121 

143 166 


nstitution 
IFS by the Bank of Japan 
The Monetary Survey data 


of Japan Economic Statistic 
d financial institution the 
ivings System) are included in 


tarting with 1954, 


1937 1951 1952 1953 1954 
8.0} NT RATE 
International Trade 
4 \ 

9} 

Jagpnese Govern 


VoLuME XI, May 1958 


1957 By Quarters 
Aug Sept Oct Nov 


March Following Year 


Per Cent 
7.67 8.40 8.40 8.40 8.40 8.40 8.40 
7.67 40 8.40 8.40 8.40 8.40 
1953 100 
103 98 90 Re 90 94 91 87 
106 106 104 104 104 104 104 104 
106 10% 109 108 109 109 110 108 
120 123 123 22 24 23 25 
155 170 16% 169 165 168 171 168 
110 118 115 122 110 116 117 125 
Billions of Yen 
256.3 241.6 276.4 274.7 92.7 93.3 81.1 84.9 
160.3 385.5 130.4 115.0 110.2 95.9 
215 218 249 246 247 259 219 221 
171 200 170 141 170 154 149 
97 G5 97 46 46 95 
102 104 102 OS 102 101 100 99 
102 100 97 G5 97 97 96 96 
QR Q7 94 4g? 95 94 93 91 
April Calendar Quarters and Months 
265.8 112.0 31.1 191.6 17.0 2.8 57.9 1.8 
967 306.5 313.1 289.0 328.3 
892.6 1,158.9 289.5 270.3 346.9 330.1 
295.6 23.0 175.9 14.8 28.0 37.3 9.1 
183.1 183.6 8.2 15.0 2.@ 14.8 20.5 7.3 
l ) 
774.5 177.1 145.8 632.5 485.4 445.8 492.6 502.9 


the Monetary System rather than part the government financing 
activitie There are some differences between the /FS estimates and 
the Bank Japan data. The December 1956 data estimated the 
IFS basis may be compared with the figures compiled by the Bank of 


Japan the preceding table (in billions yen 

FOREIGN ASSETS comprise the holdings of the Foreign Exchange Fund, 
the Bank Japan, and the Deposit Money Banks, minus the Foreign 
Liabilities the Bank Japan and the Deposit Money Banks. The 
net foreign assets record the monetary effects foreign transactions 
whereas the gross foreign assets reported the Gold and Foreign 
Exchange section above record the total foreign assets available to the 
Japanese Monetary System. Japan has had stable single exchange 
rate since 1949, the Foreign Asset data in the Monetary Survey are the 
equivalent those reported above, except for the deduction Foreign 
Liabilities. CLAIMS GOVERNMENT comprise the net the Claims 
Government reported the sections below less the Credit from the 
Government extended the Foreign Exchange Fund and the Deposit 
Money Banks Assets cannot calculated from the com- 
ponent sections below the comparable entries for the Deposit Money 
Banks include come intra- and inter-system accounts. The latter 
amounting to about 300 billion yen at the end of 1956) are eliminated 
from the Monetary Survey MONEY comprises the monetary liabilities 
the Bank Japan the Private Sector and the Monetary Deposits 
the Private Sector with the Deposit Money Banks. 
comprises the Time and Savings Deposits the Private Sector with the 
Deposit Money Banks. UNCLASSIFIED LIABILITIES 
sector holdings bonds issued the Deposit Money Bank 


BANK DEBITS are not reported because the data published 
Japan include large number intra-system transactions (see below 
and hence the published data that indicate that deposit turnover 
exceptionally large are not real measure monetary transactions 
the non-banking sectors of the economy 


The Bank Japan Economic Statistics Monthly contains monetary 
analysis table: for Money that may summarized 
follows (in billions yen): 


1957 +e eee By Months 


1958 +++ By Months 


Dec Jan Feb Mar 
Life Insurance 
PREMIUM RECEIPTS a50 
INVESTMENT INCOME b50 
BENEFIT PAYMENTS 
Increase Total Assets 
CLAIMS GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 53 
Which: Policy Loans 
REAL ESTATE 
CLAIMS ON BANKS 55 
MONEY AND 
UNCLASSIFIED ASSETS 57 
Total Assets z 
Interest, Prices, Production 
8.76 BANK LENDING RATE 
103 101 100 WHOLESALE PRICES 
108 108 107 Cost 
169 148 150 PRODUCTION 
124 114 118 MINING PRODUCTION 
International Trade 
108.7 65.5 87.1 103.5 
297 169 VOLUME EXPORTS 
141 VOLUME IMPORTS 
EXPORT PRICES (A) a74 


Government Finance 


FINANCING 

129.5 91.7 56.1 Net Borrowing 
1.8 Se l Use of Cash Balances........ 2 

5 14 Foreign Grants Received.... 83 


1955 

Treasury Net Payments Receipts 294 
On Foreign Exchange Account 159 
On Other Accounts 136 
Accounts of Financial! Institutions —39 
Increase in Loans and Securities 528 
Decrease in Savings Deposits —453 
Decrease in Designated D ta — 
Decrease in Bank Debentures —21 
Decrease in Bank Capital 61 
Intra-System Accounts and Miscellaneous —32 
Increase in Money Supply 255 
Currency lasue 58 
Less: Increase in currency held by Financial Institutions —16 
Deposits 304 
Leas: Increase in checks and bills held by Financial Institutions 191 


The table defines the monetary sector comprising the Bank 
Japan, Banks, Mutual Loans and Savings Banks, Credit Associations, 
the Central Co-operative Bank Agriculture and Forestry, and the 


mercial and Industrial Co-operatives. That is, 


includes the receipts and payments the Exchange Fund and the 


Postal Savings System part government receipts and payments 
rather than part the Monetary operations. Hence the 
data include the monetary effects foreign transactions identified 
component government financing, and all the data differ slightly from 
the /F'S data because of the difference in coverage between the two sets 
accounts 


Bank Japan: The Japanese Monetary System subject control 
through number Most the central banking functions 
are performed the Bank Japan, but records large part its 
foreign asset holding activities separately the account the Foreign 
Exchange Fund (an agency the Government managed the Bank 
Japan addition, the government, acting through the Trust 
Fund Bureau and the Postal Savings System makes loans banks and 
thereby influences their decisions. The amounts these government 
loans are recorded in the Deposit Money Banks section below. CLAIMS 
THE GOVERNMENT include amount equivalent the Government 
coin issue Liabilities represent the sum the balance sheet 
total of the Bank of Japan and the Government coin issue 


Continued Country Notes 
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4 


Korea INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1937- 1951 1952 1953 1954 1955 1956 1957 


Hwan per Dollar: 


1958 105 257 395 745 910 
Gold and Foreign Exchange Millions Dollars: 
82.7 108.7 107.8 96.1 98.6 115.6 96.9 98.5 
ll 1.5 ® 1.3 1.4 2.3 we 1.3 1.5 1.3 1.3 1.3 1.3 
_ 12 25.3 36.8 81.4 107.3 105.5 94.8 97.2 114.1 90.2 95.6 LP 97.2 
is u 25.3 36.7 81.2 107.1 98.5 89.9 95.3 112.6 87.2 92.6 94.2 95.3 
‘A b x 6.9 4.6 1.5 Lee 2.8 2.6 2.6 1.5 
13 19 26 54 1 92 96 88 99 117 89 95 98 99 
Monetary Survey Billions Hwan 
2.2 11.2 8.0 14.2 15.8 23.8 12.0 14.5 15.6 15.8 
21 8.5 12.2 25.9 68.7 111.4 213.5 04.9 184.5 163.0 159.9 13.5 
22 .8 2.5 4.7 1.0 3.5 ».4 9.6 3.2 me 4.8 5.4 
23 2.6 6.1 20.7 24.0 42.7 76.6 113.3 7.4 65.1 78.7 76.6 
300 24 2.0 5.9 6.2 12.8 22.9 20.6 27.9 27.0 18.7 he 20.6 
i z 16.1 2 68.7 114.5 194.7 331.8 4179.5 224.1 264.1 276.2 331.8 
25a 7.8 ».5 33.6 62.2 99.6 136.1 158.4 99.7 111.9 116.6 136.1 
25b 3.8 5.0 10.0 16.9 17.6 16.4 17.2 18.8 16.9 
26 4 hed 2.0 4.1 5.9 14.9 12.9 9.1 12.6 2.1 14.9 
27a 1.4 3.7 8.7 15.9 17.6 33.4 68.0 133.0 47.9 63.5 70.7 68.0 
20 27b 8 2.2 2 16.1 14.2 83.0 115.9 28.2 65.2 50.0 83.0 
28 l a ry 4 1.4 12.6 14.2 21.3 11.4 6.6 11.9 14.2 
29 2.4 7.4 16.9 16.3 30.9 28 16.4 29.5 22.4 20.4 28.5 
Billions of Hwan: 
30 6 ry 4.9 ¥ 18.2 9.0 1 47.4 18.6 57.0 45.1 47.8 48.6 48.6 
8.4 12.0 25.2 67.5 109.5 209.7 299.9 160.2 156.7 209.7 
1.4 1.8 1.0 8.0 2.5 2.0 4.0 
33 5 .6 5.5 2.0 6.5 5.9 5.8 5.8 
3.8 11.5 10.2 16.2 35.0 13.1 28.3 33.9 35.0 
z= 5.1 13.5 25.5 65.4 103.4 192.2 31 ) 130.1 214.9 250.6 257.5 312.5 
35 3.4 8.1 17.8 39.2 61.6 115.2 182.4 67.3 124.6 141.1 159.5 182.4 
a a a BR, 4.0 7.6 18.9 31.0 31.0 23.1 22.3 4 31.0 
b 2.3 5.5 9.8 22.4 40.1 58.8 73.4 86.2 49.8 54.5 61.0 73.4 
5 c 9 1.9 5.9 12.3 12.5 24.9 63.7 128.9 40.2 57.7 65.4 63.7 
8 d 1 1 1 4 1.4 12.6 14.2 21.3 11.4 6.6 11.9 14.2 
y 2.3 ».6 10.1 23.1 41.7 62.4 78 89.6 54.4 58.9 64.9 78.5 
z 1.1 2.6 7.6 16.0 19.9 52.8 103.9 key 70.2 82.2 94.7 103.9 
36a 6 1.8 2.8 I 3.5 §.1 3 8.5 4.2 ie 7.7 5.8 5.2 4.2 
36b 2 21 2.5 ive. 3.0 2.5 3.3 3.6 3.3 
16.1 14.2 115.9 28.2 55.2 50.0 83.0 
38 3 J 4.4 8.5 I 23.4 23.1 3 23.3 23.5 23.2 23.1 
2.6 2.5 9.8 9.8 9.8 9.8 9.8 9.8 9.8 
Deposit Money Banks 
40 7 Bi wn of Hwan: 
m 40 3 1.3 3.2 4.9 11.3 15.4 12.6 12.9 13.8 12.0 15.4 
1 1.3 2.4 1.8 2.0 2.3 | 2.4 
b 2 1.0 : 3.8 10.0 13.0 10.8 10.9 11.5 9.9 13.0 
3 FROM 4la We 3.1 1.0 2.3 2.6 3.1 
4ib 2 4 8 1.4 1.6 1.4 
4.7 12.6 18.2 29.9 52.9 57.6 5.1 48.4 8 52.9 
3.0 9.4 82.3 53.3 92.0 93.4 63.2 80.5 83.7 92.0 
42 2.0 i» 9.9 18.5 32.3 47.5 53.4 38.8 42.2 40.4 47.5 
a 17.1 29.3 44.6 50.9 34.6 39.3 38.2 44.6 
b 1.4 2.9 2.8 y 4 4.2 2.9 2.2 2.8 
43 1 2 5 J 1.8 3.5 10.1 10.9 8.2 8.8 10.7 10.1 
a 1.8 3.4 9.0 9.7 Fe 7.6 9.5 9.0 
b 1.0 1.1 1.0 
44 7 3.3 10.0 8.3 13.0 26.9 15.1 10.6 22.4 25.8 26.9 
Billions of Hwan: 
1.0 4.5 6.8 6.5 6.3 5.2 6.8 
1 .6 2.6 1.6 2.6 2.2 1.8 2.6 
a b l 3 4 .8 Sew 2.3 4.1 1.6 3.9 4.1 3.4 4.1 
i6a 1 2 .6 1.0 3 
416b a 3 7 2.7 3.8 17.9 19.9 6.8 10.8 19.0 iT. 
z 6 1.5 3.3 6.2 11.3 17.9 27.3 60.8 17.0 23.6 26.4 27.3 
47a 3 8 1.3 } 3.3 6.3 10.7 12.9 8.0 10.7 10.7 
47b 1 .8 1.8 3.2 3.9 3.6 4.4 4.5 4.6 3.9 
i 48a 5.5 
48b 1 6 1.9 8.5 2.4 3.1 7.9 35.1 2.9 6.0 8.2 Ts 


195 100 
PRICES 100 129 232 313 371 254 306 354 337 
6.97 100 135 229 282 347 242 279 300 305 


49a 2.2 4.6 5.9 3.1 3.4 4.5 4.6 


XI, May 1958 


Aug Sept Oct Nov Dec Feb Mar 


End Period Exchange Rate 


OFFICIAL RATE. 

500 Troop Pay RATE 
CurB RATE 


Gold and Foreign Exchange 
BANK KOREA 
Gold 
Foreign Exchange 
Dollars 
Sterling 
Other 


Related Data from Other Sources 

Korean and Banks 
Net IMF 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets Liabilities 

MONEY 
UNCLEARED CHECKS AND BILLS 
GOVERNMENT DEPOSITS a27 
COUNTERPART FUNDS b27 
UNCLASSIFIED LIABILITIES 


Bank Korea 


FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
CLAIMS BANKS 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits. 
FOREIGN Cy. a36 
Other.. b36 
COUNTERPART FUNDS 
FOREIGN LIABILITIES 
REVALUATION PROCEEDS 
Deposit Money Banks 
COMMERCIAL BANKS 
CASH 
Currency 
Bank Korea 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
MONETARY DEPOSITS 
Private Sector 
Official Entities 
Private Sector 
Official Entities 
CREDIT FROM BANK KOREA 


AGRICULTURAL BANK 
CASH 
Currency 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
MONETARY DEPOSITS 
GOVERNMENT LENDING FUNDS 
CREDIT FROM BANK KOREA b48 
RECONSTRUCTION BANK 
MONETARY DEPOSITS a49 
b49 
1958 =100 


Prices 
351 370 Cost LIVING 


End Period 
104.3 106.3 
1.4 1.4 
103.0 104.9 
101.0 103.2 
1.6 1.3 


104 107 
102 105 
End of Period 
18.5 19. 


‘ 


5.7 

8 
5.0 
3.5 
.6 
9.8 


End of Period 
13. 10.8 
9 9 


-~ 
wor 


ao on 
wor 


End of Period 


— 


too re 


Aor 


Coto 


oe 


Korea 

106.5 105.7 109.8 112.1 115. 119.5 
1.4 1.5 1.4 1.4 1.4 1.4 1.5 1.5 
102.6 112.6 103.4 102.6 109.1 112. 117.4 

106 117 106 106 110 112 117 118 121 
104 115 104 104 109 111 115 116 118 
25.7 26.1 

299 315.5 300.8 

9.6 9.8 

14.3 14.8 16.6 16.7 
12.8 -9.3 9.1 12.2 
100.0 108.1 130 131.6 125.1 
51.5 52.5 59.0 59.4 
250.1 265.6 310.4 295.4 
4.0 4.0 8.0 8.0 

6.0 
89.8 108.0 106 128 
100.0 108.1 180 115 
9.8 9.8 9.8 9.8 9.8 

10.9 10.5 10.8 9.1 
3.7 4.1 4.0 4.1 

1.5 2.1 1.6 1.9 

85.0 89.3 93.4 85.5 
48.7 53.0 53.4 52.0 

7.3 8.9 9.7 7.6 


Korea INTERNATIONAL FINANCIAL STATISTICS 
¥ 1937-\\/-1950 1951 1952 1953 1954 1955 1956 1957 I Il Il IV 
Millions Hwan 
Br si 71 22,370 27,785 48,245 35,436 37,916 10,072 9,085 8,044 
¥ ; 72 13,531 16,927 39,899 108,419 193,199 22,782 33,296 26,588 
¥ 73 39.6 24.2 17.6 25.2 5.1 7.6 §.5 7.0 
5.5 7.7 5.4 5.9 
75 347.1 241.2 326.4 369.1 72.1 107.8 100.9 
ine a 58.7 106.4 159.7 193.5 147.3 243.9 325.8 58.6 98.0 92.1 77.1 
oe b 153.6 93.9 82.5 43.2 13.4 9.8 8.8 ces 
Government Finance Billions Hwan: 
DEFICIT SURPLUS 41.9 67.4 90.9 —165.6 13.0 10.4 20.5 47.0 
38.9 57.7 97.4 145.2 19.6 20.0 27.2 
80.7 125.1 32.7 30.4 51.1 74.2 
FINANCING 
Net Borrowing t 82 46.1 45.7 109.1 102.2 23.8 30.6 1.8 56.5 
Foreign Aid Sales 16.3 34.7 108.5 189.5 22.8 33.3 26.6 25.8 
Use Counterpart 15.9 2.6 68.7 31.7 14.0 27.0 5.3 
Use Cash Balances 13.1 38.8 67.1 15.3 17.5 
DEBT 73.0 118.6 227.8 330.9 142.5 173.0 171.2 
National Income Billions Hwan 
Gross NATIONAL PRODUCT 659.8 1,045.1 1,272.3 
Export Surplus 67.7 27.0 —158.0 
Consumption 120.1 149.4 
Gross Investment 66.4 27.7 
Population: 22.1 million 1957; 1937 (undivided Korea) 21.5 The Bank Korea the only balances, 
million. and, its dealings are made and the 
4 measure cept ! for breaks in co lnation d . 
sold most exchange buyers of than the official rate have at times been made by UN agencies and by t} 
Bond exchange all cated Government; the entry Foreign Assets does not measure the 
those importers who make the largest Bond these transactions. UNCLASSIFIED ASSETS include the counterpart 
to be bought Prior to December and from May 19 | ) : 
dollars were sold in this manner. in Money and Quasi-Money. Assets = Liabilities is the sum of similar 
February 1953 the old currency, won, was converted into entries the sections below, together with Private Sector Deposits 


the Reconstruction Bank, minus 1) Bank of Korea Foreign Liabilities ar 


‘laims on Banks; 3) Cash of 


sank; and 4) Uncleared Checks 


February 1953 are expressed hwan 


d ar Data prior to 
rate Va ch iged to 


| Banks an 


180 hwan per dollar December 1953 and 
legal from the conversions used MONEY compri ary Liabilities the Bank Korea 
ty the US armed forces { to he rivate Sector, us Mor Deposits with Deposit Money 
Between the fourth quarter 1954 and the Bank data demand deposits that earn 
Army obtained hwan for its use the interest daily these are used many businessmen replenish 


The rates established the auctions were their che accounts the close each day, and thus are monetary 


nature Prior 1954, data include amounts inter-bank and 
1954 1955 time deposit i Beginning September 1955, Notice Deposits (1.7 billion 
hwan that time) are included Quasi-Money; previously they were 
427 467 Money. The immediate availability these deposits was ended 
regulation August 1955. The data may classified thus (end 
retention quota system under which exporters certain commodities years, billions hwan 
were permitted retain percentage their foreign exchange proceeds 
gave rise additional rates. Curb rates are illegal rates for dollar notes 
1952 1953 1954 1957 
and bank holdings; the Government deposits foreign exchange 2.4 11.3 62.8 
holdings with the Bank and other banks not foreign assets Money 7.8 158.4 
Bank Korea holdings also include some privately deposited foreign 
exchange. (See lines 36a and below DOLLARS REPORTED 
are deposits and short-term obligations held for Korean account re- 
T ) 


igat 
ported all banks the US. Prior 1953, reported banks and non-Government Foreign Currency Deposits with the 


- . or ar meaning wmihol ee under Tr 
the New York Federal Reserve District Net IMF Position Korea. symbol under Money above. 
the gold subscription. CLEARED CHECKS AND BILLS: banking statistics, deposits are ordi 
narily overstated (and, overdrafts understated) because the time 


Monetary Survey: A consolidation of the accounts of the Bank of required to complete banks’ records, insofar as checks and bills have 

Korea and the Deposit Money Banks Most lines in the Survey increase been credited at the time they were deposited to the accounts (either 

rather more than tenfold between 1951 monetary expan- deposit overdraft) the payees, but not yet debited the account 

sion was shared, with differences degree each the three the drawer The amount uncleared checks and bills held 

sections reported below. The main monet control measures force banks, which measures how far this factor causes banks’ records 

have been reserve requirements (see notes Bank Korea section) and deposits overstated (or overdrafts understated), known for 

; loan and rediscount ceilings. However, substantial amounts of Govern- Korea, and is given separately However, it is not known to which 

‘ ment-guaranteed loans are outside the loan and red yunt ceiling plan accounts the amounts were credited nor to which accounts they will 
Prior February 1953 the currency unit was the won; data for that subsequently debited; therefore not possible deduct these 
: period are shown as hwan at 100 won 1 hwan 4s FOREIGN ASSETS are amount } yees or drawers. In J/FS the amount of 


vaanks, sometimes called is 
liabilitie ide of the Monetary 
yunts lodged in, but not withdrawn 


bilities, minu uncleare 


1 proceeds of the shown 
Korea (part Survey 


the net Bank Korea Foreign Assets and Foreign 
Revaluation Proceeds, i.e., minus that portion 
devaiuations 1953 and 1955 that accrued the Ban 


the proceeds accrued the Government and the Sector the from, vari account Deposits are hwan 
increases the hwan value their Foreign Currency Deposits the deposits and include those consulates, aid 
Bank that were needed maintain the dollar value these deposits). organizations, etc. 


—— 
} 
| 
{ 
i 
| 
f 
{ 
f 
4 

| 

COUNTERPART FUNDS are 


XI, NuMBER May 1958 


1957 Quarters 


Aug Sept Oct Nov 


Millions Hwan 


2,834 2,998 3,010 , sy 95 1,198 891 692 
,749 


33,891 36,779 27,511 6,755 17,215 33,604 


“af, 


Millions Dollars 

5.4 5. 
) 4. 

136.9 3. 64 
15.3 10.5 
5.5 : 16.7 


93.2 


36.8 
129.9 


The Bank Korea publishes each month its Mont 
Review the following table in billions of hwan, end of period 


PRINCIPAL FACTORS DECREASING OR INCREASING THE MONEY SUPPLY 
1952 1953 % 1955 1956 1957 


Money Supply 43 30.3 : 93.5 120 
1OK Govt. Overdrafts leas Govt. Deposita 6.0 11.5 52.7 26 

ment Bonds ete. (BOK ? 19.7 ) 


ent Bonds (Other Ranks 1 s 


tal Government Funds disbursed to 
3 
te 
Govt. Agencies 
Other Banks Private 
y Other Banks — Local Govt., ete 
BOK Purchases Foreign Exchange 
Savings and Time Depo 
Foreign Organizatior 
Factors 


This table closely related the Monetary Survey; however 
sets Money Supply against factors, both assets and liat ies, that 
it, while uses balance sheet form. There are also differ- 
ences in the conce pts measured; Money Supply in the table is IFS Money 
minus Uncleared Checks and Bills (see note above). The Bank’s entry 
Purchases Foreign Exchange disagrees with the entry Foreign 
Asset The Bank includes the net its domestic loans and deposits 
expressed foreign currency and calculates the entry the 
foreign assets book value minus the revaluation reserves. This has 
the effect counting expenditures foreign exchange transfers from 
the revaluation reserve made finance operating expenditures. (Trans- 
fers from the revaluation reserves were substantial after May 1956 


Bank Korea: FOREIGN ASSETS comprise balances abroad, foreign 
currency on hand, foreign exchange purchased, and the net of the 
accounts foreign branches the Bank Korea. The dealings 
foreign exchange recorded cost (i.e., official rates), but with 
discontinuities devaluations (see under Revaluation Proceeds below 
CLAIMS THE PRIVATE SECTOR includes loans domestic and foreign 
currency. MONETARY LIABILITIES The reserve ratio require 
ment for each currency holdings plus its deposit the Bank 
Korea less than the sum the following percentages its 
different types of deposits 


Date of Official Entity and Time All other 
Fetablishment Inter-bank Deposits Deposits Deposits 


October 1952 10 
August 1953 6 16 
October 1953 10 
January 1954 10 
August 1955 ‘ 10 
October 1955 a 10 


The reserve calculations, made twice a month from average balances in 
the first and second half-months, are shown in the Bank of Korea's 
Monthly Statistical Review; the following are figures for all banks for 
illustrative periods (second half-months, billions hwan): 


Dec Mar June Sept Dee Mar June Sept Dec 

1954 1955 1955 1955 1955 1956 1956 1956 1956 

8.7 4.3 6.2 7.8 10.7 16.0 18.1 
7 


Required Reserves 
4.0 2.7 1.9 


Excens Reserves 1 


163 


Dec Jan Feb Mar 


International Trade 
(B) 


COMMERCIAL Imports, cif 
44,199 HWAN PROCEEDS AID IMPORTS 


Exports (A) 
Exports (B) 
Imports, cif (A) 
Foreign Aid (A) 
(B) 
Government Finance 
(—) SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing 
Treasury Depository Functions. 
Foreign Aid Sales Proceeds 
Use Counterpart Fund 
Use Cash Balances 
DEBT 


FOREIGN CURRENCY Deposits: The hwan value these deposits was 
increased the devaluations 1953 and 1955 maintain their 
dollar value. FOREIGN LIABILITIES are almost entirely clearing accounts 
with Japan. See Foreign Assets above. REVALUATION PROCEEDS: 
that part the hwan proceeds from the devaluations 1953 and 1955 
that accrued the Bank Korea 


Deposit Money Banks: BANKs: The four Korean com- 
mercial banks. Prior 1954 are slightly over- 
stated because they include interbank and some Time Deposits (.8 and 
billion hwan December 1954). Beginning September 1955, notice 
deposits were transferred from Monetary Time Deposits (see note 
Money under Monetary Survey). AGRICULTURAL BANK: Prior May 
1956, consolidation the accounts its predecessor institutions, the 
Federation Financial Associations and the Financial Associations. 
These were cooperative financing groups, mainly serving the sector. 
Their balance sheets include assets and liabilities, roughly 
amount, that record government agency transactions such distribution 
fertilizer, acquisition rural products for government marketing 
schemes, etc these accounts have been netted out, Ter- 
ence between the assets and liability entries being left 
CLAIMS PRIVATE include smal! amounts Claims Official 
Entitie Prior 1954, MONETARY and TIME may include 

mall amounts deposits between Financial Associations and the Feder- 

ation that connot be excluded in making the cons lation. GOVERN- 
MENT LENDING Sums placed the Government with the Agri- 
cultural Bank finance its lending operations. Government 
Finance data, payments into this account are treated Expenditures 
the Monetary Survey, the amounts are included Unclassified 
Liabilities. RECONSTRUCTION BANK: The deposit liabilities the 
Reconstruction Bank (see also Government Finance). 

Prices: The index Wholesale Prices refers all goods, without 
regard the distinction between exports, imports, and goods domestically 
produced for domestic use. The weights refer the value market 
transactions 1947. The Cost Living index refers Seoul. Prior 
1956 the series retail price index, exclusive rent, for all Korea 
index Wage earnings available but appears indicate too great 
rise when compared with the indexes wholesale prices and the cost 
living: 

1948 1950 1952 1953 1954 1955 
100 192 908 


International Trade: There are two sets trade data; customs data 
hwan covering exports and commercial imports (marked (B) the 
country page), and exchange data dollars covering exports 
and both commercial and aid imports (marked (A) the country page 
The customs data dollars are converted the Bank Korea 
The implicit rates derivable from the series hwan and dollars are: 

1955 
Year 1Q Iv Q 
Exports 503 518 484 521 500 
Imports 166 458 483 506 
The data on aid imports cannot be meaningfully converted into hwan, 
but the hwan effects aid imports are indicated the data (from govern- 
ment finance sources) the hwan proceeds sale aid imports 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement. The trade entries agree with the dollar exchange 


Continued Country Notes 


1.5 1.6 1.9 1.6 1.6 1.2 
1.9 2.4 1.3 1.7 1.0 
44.2 26.2 27.1 30.6 
38.8 20.2 18.4 23.7 
5.4 6.0 3.8 3.4 3.4 3.4 3.9 
5.6 4.0 5.5 6.4 
21.3 20.3 30.8 15.4 2.7 9.7 27.5 55.9 3.6 
58.1 55.5 67.1 24.9 18.6 25.6 36.7 67.7 42.8 23.2 
33.9 33.1 95.0 6.8 33.6 13.6 6.4 
17.0 15.0 5.6 10.1 12.8 9.4 15.7 6.5 
26.1 18.2 22.6 4.2 4.6 7.8 15.7 3.8 2.2 
270.7 290.0 330.9 $22.0 337.6 340.1 330.9 341.6 
Statistical 
70 8 6a 2 
4 1.6 1.8 
7.8 1.8 
16 
15 


Lebanon 


Exchange Rate 


INTERNATIONAL FINANCIAL STATISTICS 


1951 1952 1953 1954 1955 1956 1957 

Pounds per Dollars 
2.191 2.191 2.191 2.191 2.191 2.191 2.191 2.191 2.191 2.191 2.191 

EE T J J ra 
(Pounds per Equivalent one Dollar 
3.74 3.80 3.57 3.19 3.24 3.25 3.20 3.16 3.20 
3.53 3.78 3.45 3.18 3.24 3.16 3.16 3.22 3.20 3.16 
3.48 3.03 2.98 2.90 2.99 2.94 2.80 2.85 2.80 2.80 
3.7 3.81 3.58 3.19 3.26 3.26 3.22 3.17 3.23 3.22 3.22 
2.17 2.07 1.96 1.99 2.00 1.95 1.93 1.98 1.99 1.95 
3.40 3.27 3.46 3.15 3.15 3.21 3.15 3.20 3.17 3.15 
4.29 4.23 3.86 3.24 3.27 3.27 3.23 3.17 3.24 3.24 3.23 
Gold and Foreign Exchange Millions Dollars 
18.5 13.2 11.6 20.5 13.0 10.5 7.7 12.4 13.6 12.2 10.5 
16.1 12.0 10.9 12.8 11.6 10.1 6.5 9.3 8.9 7.8 
12.3 15.3 19.3 23.9 16.5 18.0 22.3 


Monetary Survey 


Pounds 


106 109 133 219 253 264 253 253 264 

378 447 429 508 633 543 567 633 

476 526 556 562 644 761 796 820 875 897 

410 465 506 608 715 778 733 763 778 778 

200 212 205 209 246 271 338 286 305 338 

210 253 301 324 362 440 458 477 473 440 

MONETARY LIAB 23 6 6 12 19 27 39 2 89 39 43 42 

Interest and Prices Per Cent 
6.00 6.80 6.62 6.50 6.15 5.48 5.31 6.25 5.28 5.33 
HARE PRICES 106 100 119 167 205 199 195 208 217 200 

107 107 100 102 109 102 103 102 102 

1 Millions of Pounds 

426 414 559 708 763 176 198 187 203 

Millions of US Dollars 
ALE 24.1 21.2 28.6 33.3 40.4 41.7 10.9 7.9 9.4 12.2 

40.9 133.0 137.7 144.4 174.0 218.4 237.1 54.5 61.3 58.1 


Millions 


1956 1957 1958 90 


Population: 925 thousand 1937; 1,525 thousand 1957. 


Exchange Rates: exchange transactions are conducted free 
market rates. The use the free rate was officia recognized 
November 1948 for import and non-trade remittances. For considerable 
portion export transactions, the sale per cent exchange pro 
ceeds the free market was authorized. The free rate was also authorized 
for per cent the local currency requirements foreign companies 
September 1949 the free rate was allowed for 100 per cent all 
export transactions, per cent non-export proceeds, and per cent 
the local expenditures foreign companies. January 1952 all 
exchange receipts were made eligible for sale the 


i 
€ ree rate and, in 
May 1952, the use the free rate was authorized for the local currency 


Annual averages the exchange rate for the dollar and con 


ic 


version factors for trade, Lebanese pounds per dollars 


IFS Conversion Factors 


Imports 


Exchange to 


US dollar data 
Rate Exports US dollars 


to pounds' 


Pounds 


1,380 1,440 1,465 


National Income 
NATIONAL INCOME 


Gold and Foreign Exchange: Data are the dollar value of the holdings 

of the Bank of Syria and Lebanon, the Office of Exchange Control, and 
the Exchange Stabilization Fund, (both of the latter are operated by, 
but not included the accounts the Bank Syria and Lebanon) 
DOLLARS REPORTED are deposits and short-term obligations 
held for Lebanese account reported banks the New York 
Federal Reserve District s Net IMF Position is Lebanon's quota 
4.5 million dollar minus IMF holdings of Lebanese pounds, ie., 
Lenanon’s gold subscription and repurchases subscription account 
The net IMF entries represent resources made available IMF, and 
not the sums that Lebanon may draw. 


Monetary Survey: There central bank Lebanon. The note 
The /FS data comprise the accounts of its Lebanese Issue Department, 
together with incomplete statistics, as published in Lebanese sources, for. 
the principal Commercial Banks (including Lebanese commercial 
banking business of the Bank of Syria and Lebanon). { Prior to 1952, 
Commercial Bank data are for banks. FOREIGN ASSETS comprise 
the gold and foreign exchange held by the Issue Department (i.e., Ex- 
change Stabilization holdings are excluded). They are recorded here at 


their book value the balance sheet. This value reflects 

1950 3.47 the net expenditure the Department arising from the purchase and 

sale foreign assets. the Department has dealt largely the free 

1962 rates which involve broken cross rates well general depreciation 

1954 from the official rate rather than the official rate, and the data 

2.19 record net expenditure for, rather than the value of, foreign assets, they 

1957 cannot reconciled with the data reported Line (see note 

Thailand on the valuation of fore ign assets.) DOMESTIC ASSETS are 

the dollar equivalent the free rates for currencies weighted the value advances and discounts the Commercial Banks, plus the laims 

imports paid for each currency estimated Lebanon for balance payments purposes Government held the Issue Department. Assets Liabilities: 


1.1 1.1 1.1 1.1 1.1 

requirements the foreign companies also 


XI, May 1958 


1957 +++++++++ By Quarters 


End Period 
2.191 2.191 2.191 2.191 2.191 


Official Cross Rates: End 
3.20 3.18 lf 3.16 
3.16 3.16 3. 3.16 3.16 
2.78 3.78 & 2.4 3. 2.98 
3.20 3. 3.18 3. 3.19 
1.94 .§ 9% .93 
3.16 3.15 3. 3.15 3.12 
3.2) 3.4 3.16 3. 3.20 


End Period 


2.191 2.191 2.191 


3.18 


we 


End Period 


107 
Per Cent 


137 


5.36 
201 
100 
107 
Millions Pounds 


5.39 
100 
188 189 
100 ‘ 101 
110 110 


36 


167 


200 
Millions 
11.1 8.3 


62.6 


Commercial Bank balance sheet totals are not available; data are the 
totals of the /FS assets or liabilities, whichever, is larger. MONETARY 
LIABILITIES are the sum of the gross issue of Lebanese Currency by the 
Issue Department, and the total Demand Deposits Commercial Banks 
Related Data: BANK CLEARINGS are monthly totals and averages of 
monthly totals all clearings through the Beyrouth Clearing House 

Interest and Prices: MARKET Monthly average 
the discount rate the Bank Syria and Lebanon for 3-signature 
commercial bills days’ maturity. Quarterly and annual data 
are averages of monthly data. 1937 data are for December. SHARE 
Prices: The index is an unweighted arithmetic average of Beyrouth quo- 
tations for selected common stocks; original base August 1938 /July 
Monthly data are end-of-month quotations; quarterly and 
data are averages the monthly data 


Prices: The index Wholesale Prices includes commodities 
stages manufacture and includes exports, imports, and goods domes- 
tically produced for domestic use. The weights refer 1950. Prior 
1950 the index refers essentially foodstuffs 1937 entries refer 
middle 1939. 


International Trade: The customs trade statistics Lebanon are 
deficient several ways. Exports are understated owing chiefly the 
omission large amounts for contraband, other unrecorded transactions, 
and undervaluations. Imports are understated owing customs’ use 
official rates for recording imports from countries whose currencies are 
premium with respect the Lebanese pound, and are overstated 
the use valuations including importers’ profits, the net effect being 
understatement. /FS data imports correct the exchange rate under- 
statement adding the customs data the adjustment the free 
market rates estimated the balance payments. The balance 
payments estimates go through 1953. After that date the discount of 
sterling and other currencies become and the data are converted 
into Lebanese pounds the free rate for dollars. Corrections for most 


1957+ eee eee By Months 
Nov 


w 


Dec 


1958 
Jan 


By Months 
Feb Mar 


Exchange Rate 
OFFICIAL RATE 


FREE RATES: 


3.16 Dollar 
3.16 3. Belgian Franc 
2.94 2. French Franc 
3.17 Swiss Franc 
Syrian Pound 
15 3.15 Pound Sterling 
Gold: Bars 
Coins 


191 2.191 2.191 2.191 


Gold and Foreign Exchange 

Gold 

Foreign Exchange 

French Francs 

Related Data from Other Sources 
Net IMF 


Monetary Survey 


FOREIGN ASSETS 
ASSETS 
Assets = Liabilities 1 
MONETARY LIABILITIES 
In: Currency (Gross) 
Demand Deposits 
Time 


Related Data 
BANK CLEARINGS 
Interest and Prices 


Meo 


w 


te 


MARKET RATE 


189 
100 
110 


SHARE PRICES 
WHOLESALE PRICES 
Cost LIVING 


International Trade 


EXPORTS 
IMPORTS 4 


EXPORTS 
IMPORTS 


the other deficiencies are made the balance payments 


Millions of Lebanese Pounds): 


Exports 
Customs data 
leas: gold 
IPS data 
Undervaluation, co 
UNRWA exports 
Reexports 
BP exports 


traband, and unrecorded transact 


Imports 
Customs data 
less: gold and currency 
Adjustment to free market 
IFS data 
Importers’ profit 
UNRWA imports 
Undervaluation and contraband 
Films 
BP imports 


rates 


neluded in cust 


413 


IFS export data dollars are customs data converted the free rate 
for dollars and import data dollars are customs data converted 
the official rate. 1937 data refer the Syrian /Lebanese customs 
union. 1950 data are available since customs data for Lebanon 
begin March 14, 1950. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement. They record Lebanese pounds payments and 
receipts from foreigners effective rates exchange. most balance 
payments transactions have been free market rates and with broken 
cross rates, difficult convert the data dollar equivalents. 
Thus the changes foreign exchange holdings cannot reconciled 
directly with those appearing line 10. The trade entries correct for 
the deficiencies customs data described the trade notes above, and 
add both exports and imports large sums for transactions UNRWA. 
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Lebanon 
3.11 3.14 .15 .16 3.16 b2 
93.7 100.5 98.9 100.5 100.0 99.8 98.9 98.8 98.6 
84.2 84.2 84.2 91.2 84.2 84.2 84.2 91.2 91.2 91.2 
10.1 9.5 16.3 7.7 13.0 16.3 15.8 15.5 7.9 7.6 7.4 
7.2 6.7 7.8 6.5 6.7 7.8 7.5 6.5 6.3 6.3 
1.1 1.1 1.1 1.1 1.1 1.1 1.1 
ORG 
586 
872 
333 346 351 360 351 351 357 360 360 360 
451 474 518 518 525 
111 129 142 126 137 129 145 
5.44 5.38 5.31 5.47 
186 198 
100 100 62 
1951 1952 1953 
29 
426 


16 
\4 
12 
on 
1 
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Malaya 


INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


Population: 4.8 million 1937; 6.2 million 1957. 

Exchange Rates: The Malayan dollar has been maintained the fixed 
rate 8.57 per pound sterling since 1906. Before 1939 and since 1951, 
that is, excluding the period when the sterling dollar rate was fixed, 
Malayan rates for non-sterling currencies have fluctuated with 
sterling rates for those currencies. 

Annual averages mid-point par rates for the dollar (based 
pound sterling /dollar quotation London) and /FS conversion rates 
for both trade, and gold and foreign exchange data are (in Malayan 
dollars per dollar): 


Exchange Rates IFS Conversion Factors 


1937 1.75 1937 1.75 
1938 1.75 1948-Sept 1949 2.1 
Jan /Aug 1939 1.83 Thereafte 3.06 
Sept 1939-Sept 2, 1949 2.13 

Sept 21, 1949-Dec 17, 1961 3.06 

1952.. 3.07 

1953 3.05 

1954 3.06 

1955 3.07 

1956 3.07 

1957 


d and Foreign Exchange 
158 113 
105 
b 22 37 53 51 
12 15 20 22 
Monetary Survey 
2 1,277 1,215 
192 179 
lr TAL ASSETS (22 2 38 
1,525 1,467 
24 950 1,185 1,196 1,086 
130 172 199 221 
26 
2 13¢ 158 
179 702 802 836 827 
670 809 835 764 
a 18 116 107 154 116 
b 104 554 702 681 648 
Commercial Banks 
391 335 
42 6 
43 192 179 
667 601 
44 396 487 515 440 
45 73 93 107 119 
b 
46 12 8 11 14 
50 47 57 61 67 
51 12 18 23 29 
52 57 79 92 102 
60 81 101 103 100 
International Trade 
: 70 529 608 3,379 2,13 1,598 
KPORT a 1,678 2,227 1,241 870 
383 498 465 347 
71 300 1,311 1,869 1,660 1,451 
72 101 100 
a 121 103 101 100 
b 117 104 104 100 
73 105 100 
100 
161 251 142 100 
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Quarters 


1954 1955 1956 1957 
Malayan Dollars per Dollar: 
3.08 3.06 3.08 3.0 3.06 3.06 3.08 3.08 
Millions Dollars 
291 315 324 
113 166 138 106 165 156 158 138 
42 68 50 62 66 57 57 50 
25 27 
Millions of Malayan Dollars: 
1,290 1,541 
217 244 292 330 261 270 278 292 
34 60 
1,584 1,786 1,888 1,868 1,884 1,854 
I 243 338 317 302 317 
106 180 185 161 185 
1,438 1,600 1,679 1,563 1,516 1,604 1,718 
Millions Malayan Dollars 
892 965 992 992 
R06 950 983 987 968 968 968 983 
92 85 87 94 89 105 89 87 
714 865 896 893 879 863 879 896 
Millions of Malayan Dollars 
338 502 411 496 467 472 411 
5 q 9 9 
217 244 292 261 270 278 292 
642 844 813 756 827 813 
154 526 536 466 564 515 547 536 
357 406 376 341 376 
120 160 160 
136 264 210 215 250 260 245 210 
208 189 183 189 
Millions of Malayan Dollars 
38 37 
116 130 
113 130 128 119 130 130 129 128 
19538 100 
Millions Malayan Dollars 
1,625 2,870 2,264 597 528 554 
860 1,525 1,309 384 284 299 343 
356 370 402 104 101 
1,319 1,543 1,751 415 432 447 457 
1953 100 
104 110 114 117 111 114 115 
100 109 106 110 102 101 109 
108 109 110 112 112 113 105 
113 117 116 112 116 124 
136 128 141 117 121 131 
100 169 143 132 155 127 141 153 
101 106 102 107 103 106 110 
90 82 88 R5 88 89 


Gold and Foreign Exchange: The Malayan dollar the currency unit 
for Singapore, North Borneo, Sarawak, and Brunei, well for the 
Federation Malaya. The currency administered Currency 
Board whose asset 


are entirely British Government securities (amounting 
to 285 million dollars at the end of 1956 and sterling depx it The Cur 
rency Board data are equivalent the corresponding Foreign Assets 


entry below, valued 3.061 Malayan dollars dollar. The holdings 
the Currency Board include the sterling counterpart currency 
circulation outside the Federation. The OTHER FOREIGN EXCHANGE hold 
ings Commercial Banks are largely sterling deposits, but include balances 
due from banks in other areas, i.e., other than those with banks 
the and the Malayan currency area. The holdings the Post 
OFFICE SAVINGS BANK comprise securities issued the governments 
the and British Dominions and Colonies. 


Monetary Survey: consolidation the accounts the Currency 
Board, the Commercial Banks, and the Post Office Savings Bank. The 
data relate the Federation Malaya, except those for the Currency 
whose administration also covers Singapore, North Borneo, 
Sarawak, and Brunei. FOREIGN include the assets reported above, 
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Malaya 


Quarters 


Aug Sept Oct Nov 
End Period 
3.08 3.07 3.07 3.05 3.08 8.07 3.07 3.06 


End of Period 
124 118 114 106 112 114 112 106 
76 72 66 62 71 66 66 62 


End of Period 


328 330 328 325 324 
1,861 1,803 1,799 1,786 1,799 1,793 1,783 
1,265 1,215 1,230 1,219 1,215 1,205 1,205 

314 303 292 302 291 292 297 298 

190 175 199 161 189 199 194 195 

92 Ys 93 93 x9 93 97 85 
1,692 1,700 1,723 1,748 1,552 1,713 1,676 
End Period 

1,004 
1,000 983 980 987 980 980 980 980 

100 92 95 94 90 95 95 95 

900 885 893 885 885 885 
End of Period 

358 340 334 307 334 316 

9 4 9 9 9 9 9 9 

334 319 328 330 328 325 324 

802 757 767 756 760 767 756 744 

530 185 503 466 49] 503 503 475 

169 340 333 334 324 

161 145 170 125 158 170 169 151 

212 207 199 215 199 199 199 210 

187 181 173 183 172 173 178 180 

25 26 26 32 27 6 21 30 

End Period 

127 122 119 119 119 119 119 118 
1953 

Millions Malayan Dollars 

579 547 193 179 196 177 

343 286 295 100 101 117 107 

470 434 474 177 147 146 143 
1953 = 100 

116 108 116 116< 

109 105 122 109 

108 118 118< 

137 136 133 120 135 124 115 

105 106 102 97 101 100 98 95 


but are net of Foreign Liabilities, including balances due to banks in 
Singapore. The Monetary Claims the Government and 
the Private Sector are small. The Currency Board engaged primarily 
the issue notes approximately equal the foreign exchange received. 
The Banks are engaged primarily the financing inter- 
national trade and extend little credit the domestic economy. Assets 
the sum the comparable entries below for the Commercial 
Banks and the Post Office Savings Bank, plus amounts equivalent the 
Foreign Assets the Currency Board, less the Cash holdings and Foreign 
Liabilities the Commercial Banks. the sum currency 
held the Private Sector (including non-residents) and Official 
Entities in Malaya, Singapore, North Borneo, Sarawak, and Brunei (see 
note below Currency Board liabilities others); and demand deposits 
the Private Sector (including Official Entities) with Commercial Banks 
Malaya. Prior 1954 includes Government demand deposits. The 
data may also classified follows (in millions Malayan dollars): 
1950 1951 1952 1953 1954 1955 1956 1957 


Currency 554 702 681 646 711 861 892 887 
Deposit Money 396 487 615 440 7 357 406 376 341 
Money 950 1,189 1,196 1, 086 1,068 1, 267 1, 268 1,228 
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Months 


Dec Jan Feb Mar 
8.05 3.04 3.04 3.04 Exchange Rates 1 
Gold and Foreign Exchange 
328 CURRENCY BOARD 
106 102 100 COMMERCIAL BANKS 
Post OFFICE SAVINGS BANK 12 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
330 CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
1,786 1,812 1,819 Assets Liabilities 
1,230 1,228 1 ,237 MONEY 4 2 
302 312 QUASI-MONEY 
161 187 169 GOVERNMENT DEPOSITS 
Related Data 
1,780 BANK 
Currency Board 
1,004 FOREIGN ASSETS 
987 986 991 CURRENCY LIABILITIES 
Commercial Banks 
330 CLAIMS PRIVATE SECTOR 
756 775 Assets Liabilities 
466 492 477 DEMAND 
341 340 Private Sector 
25 152 129 Government b 
215 223 230 TIME AND SAVINGS 
183 192 194 Private Sector 
Post Office Savings Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
Assets = Liabilities z 
119 120 120 SAVINGS DEPOSITS 
Prices 
Cost LIVING 
International Trade 
EXPORTS 
Rubber 
Tin 
IMPORTS, cif 
VOLUME EXPORTS 
Rubber 
Tin 
VOLUME IMPORTS 
EXPORT PRICES 
122 116 115 Rubber 
Tin 
IMPORT PRICES 


The data differ from those the Monthly Statistical Bulletin the 
Federation Malaya where Money defined including all deposits 
with banks (i.e., Deposit Money, Quasi-Money, and Government 
Deposits), but excluding the estimated currency circulation North 
Borneo, Sarawak, and Brunei but inclusive the circulation Singa- 
pore. The currency circulation North Borneo, Sarawak, and Brunei 
estimated have been 78, 100, and 129 million Malayan dollars the 
ends 1953, 1954, and 1955. The circulation Singapore unknown 
but probably larger than that North Borneo, Sarawak, and Brunei. 
QUASI-MONEY comprises Time and Savings Deposits the Private 
Sector (including Official Entities) with Banks the Federa- 
tion, and deposits with the Post Office Savings Bank. ! Prior to 1954 in- 
cludes time deposits the Government. GOVERNMENT in- 
clude currency holdings the governments Singapore and the 
Federation, and some Malayan local government deposits. BANK 
DEBITS are monthly totals and averages monthly totals debits 
customers’ accounts with Banks Malaya. 
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INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 
] 1956 By Quarters 
1951 1952 1953 1954 1955 1956 1957 
Pesos per Dollar: 

1956 3.60 8.64 8.65 8.60 8.60 12.49 12.49 12.49 12.49 12.49 12.49 12.49 12.49 

Gold and Foreign Exchange Millions Dollars: 

291 254 250 218 201 509 126 509 

ate ll 24 207 207 144 157 62 141 166 163 164 165 166 
oH it 12 6 84 46 106 61 39 276 343 293 262 289 $43 


207 158 231 183 329 43: 419 358 396 


139 189 261 309 249 283 329 

116 154 202 239 161 184 202 

Monetary Survey Millions Pesos: 

15,000 2,349 2,815 6,041 6,547 5,971 6,646 

129 1,730 1,882 2,008 2,286 2,671 2,994 2,673 8,014 2,824 2,573 2,673 

1,125 1,573 1,990 2,474 2,577 1,880 2,652 1,976 2,228 2,446 2,652 
902 983 995 320 1,468 1,003 663 707 729 663 
8,591 13,718 16,294 18,121 17,044 16,627 17,039 18,121 
1p— MONEY «2 25 6,234 6,971 7,256 8,045 9,018 10,779 11,985 10,747 10,52 10,734 11,985 

26a 1,747 1,966 2,654 3,003 3,355 3,287 3,402 

26b 241 272 760 703 684 272 


x 
x 
x 
to 
tor 
x 


26c 116 635 


N 
a 
te 
te 
© 
te 


28a 417 493 568 942 1,343 1,048 1,088 1,155 1,343 
28b 2,881 8,955 4,300 4,957 6,951 7,754 7,453 7,873 7,945 8,113 7,453 
10,489 11,351 11,488 14,211 23,582 24,532 3,112 24,327 25,543 
- 
Millions Pesos 
123 1,449 1,657 1,826 1,993 2,381 1,836 2,465 1,913 1,836 
218 255 218 177 100 133 110 133 
330 252 401 184 226 195 208 218 226 
eis 34 29 45 32 25 29 37 27 3] 29 
ate 35 703 1,662 1,684 719 1,336 754 1,005 1,139 1,336 
5 z= 696 », 621 6,689 7,952 9,009 9,935 9,338 8,958 9,122 9,935 
= 36 564 4,871 », 526 6,246 7,327 8,118 7, 666 7,437 7,528 8,118 
1,693 1,281 1,711 1,771 1,436 1,518 1,574 1,771 
145 288 195 185 200 25 180 139 00 
2, 985 8,942 4,72; 5,191 5,875 6,215 5,036 5,131 5,875 
1 48 60 47 241 272 760 7038 684 272 


120 103 117 104 
Deposit and Savings Millions Pesos 
3000 1,719 1,714 2,122 2,178 1,951 1,997 2,178 
143 193 202 230 186 158 176 
1,576 1,52 1,920 1,948 1,765 1,818 1,948 
293 654 549 515 660 836 
814 2,217 4,010 4,794 5,354 5,292 
464 4,741 6,443 7,542 9,455 10,422 9,717 9,695 9,974 10,422 
3,104 3,815 4,100 910 6,277 5,465 5,910 
7000 182 2,977 3,900 688 5,328 688 
200 192 223 198 136 223 
6} 46 182 1,157 1,848 2,551 2,925 8,270 8,175 3,288 3,238 
112 1,085 1,779 2,551 2,917 8,247 3,288 238 
101 759 1,144 1,185 1,434 1,592 1,567 1,630 1,605 
326 1,484 1,655 1,580 1,659 1,633 
d 70 72 68 8 24 28 


L 1 1 47 70 349 569 648 708 794 728 745 792 794 

Related Institutions Millions Pesos: 
F 20,000 ) 50 11 273 219 191 300 317 387 427 441 314 288 27 
51 23 27 33 39 57 39 42 59 31 31 28 59 

52 32 129 124 207 292 246 170 254 255 238 164 254 

53 5,590 6,057 7,056 1,666 9,768 10,772 9,864 10,388 10,698 10,772 

1s} z= 5,169 6,277 7,009 8,237 10,974 11,668 12,128 12,023 11,72 11,951 12,128 

> 54 8 26 29 35 68 82 112 131 100 104 118 131 
55 97 1,657 2,25 2,480 2,960 », 106 >, 498 5,496 5,525 5,621 6,024 5,496 

a 9] 1,568 2,114 2,347 2,830 4,901 5,225 5 ,O80 5,266 5,329 5,652 5,080 

b 91 764 1,091 1,140 1,442 2,752 3,044 2,706 3,069 $8,212 3,429 2,706 

c 804 1,023 1,207 1,388 2,149 2,180 2,374 2,197 2,117 2,224 2,374 

| d 6 89 139 133 130 205 273 416 25 292 371 416 

ms 56 1,900 2,515 2,790 2,921 2,760 2,974 2,932 8,110 3,106 2,956 2,932 

AIMS ON PRIVATE SECTOR 57 105 1,363 1,414 1,425 1,330 1,626 2,23 3,248 2,630 2,568 2,530 3,248 


211 494 528 934 1,072 344 950 401 642 759 950 


1956 1957 1958 


1,787 1,347 1,345 1,448 1,378 2,000 2,118 2,371 2,312 2,303 2,118 
170 258 267 465 449 470 480 462 488 470 
NSTITUTIONS 171 147 362 371 353 376 351 375 353 
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1957 +++++++++ By Quarters 
I Il ill IV 


End Period 
12.49 12.49 
End Period 


End Period 
6,226 
855 
,001 


End of Period 
5,261 
1,944 

94 
191 
18 
1,919 
9,946 
8,049 
1,733 
213 
5,468 


635 


2,524 
394 
147 
534 


End Period 


2,255 
178 
2,077 
289 
768 
5,399 
1,554 
10,765 
6,002 
5,828 
174 
er 
716 


809 
End Period 
390 


12,188 11, 940 
13,469 13,219 
144 
6,457 
5,992 
3,359 
2,633 
465 
3,217 
3,285 
838 


1957 By Months 
Sept 


Aug 


393 
281 
246 

23 


, 966 
198 


3,824 


2,016 


803 


, 846 
2,074 


12, 
13, 


920 


934 
896 
128 


6,771 
6,201 
3,381 
2,820 


3, 
3,2 


570 
407 


,374 


1958 Months 


Exchange Rate 


Gold and Foreign Exchange 
BANK MEXICO 

Gold 

Foreign Exchange 
DEPOSIT AND SAVINGS BANKS 


Related Data from other Sources 


ASSETS REPORTED US, 
Mexican and Banks 

Net IMF 


Monetary Survey 

ASSETS 

CLAIMS ON GOVERNMENT 

CLAIMS PRIVATE SECTOR 

CLAIMS RELATED INSTITUTIONS 

UNCLASSIFIED ASSETS 
Assets Liabilities 

MONEY 

QUASI-MONEY 

GOVERNMENT DEPOSITS 

CAPITAL ACCOUNTS 

UNCLASSIFIED LIABILITIES 


Related Data 


Gov't PRIVATELY HELD 
OTHER PRIVATE FINAN. ASSETS b28 
BANK DEBITS 


Bank Mexico 


FOREIGN ASSETS 
CLAIMS GOVERNMENT 
SILVER 
CLAIMS AND SAV. BANKS 
CLAIMS RELATED INSTITUTIONS 
Assets Liabilities 
MONETARY LIABILITIES 
To: Deposit and Savings Banks 
Related Institutions 
Private Sector 
In: Currency 
Deposits 
QUASI-MONETARY LIABILITIES 
To: Deposit and Savings Banks 
Private Sector.... 
ACCOUNTS 


Deposit and Savings Banks 


CASH... 
Bank Mexico.. 
CLAIMS GOVERNMENT. 
CLAIMS PRIVATE 
CLAIMS RELATED INSTITUTIONS 
Assete Liabilities 
CHECKING DEPOSITS. 
Private Sector. 
Related Institutions 
QUASI-MONBTARY 
Private 
National 
Foreign Currency 
Other Credit Institutions 
ACCOUNTS 


Related Institutions 


CasH 

FOREIGN 

CLAIMS GOVERNMENT 

CLAIMS PRIVATE SECTOR 

Assets Liabilities 

CHECKING 

LIABILITIES 
To: Private Sector 
National Currency 
Foreign Currency 

Deposit Savings Banks 


wo 


CAPITAL Accou NTS. 
CREDIT FROM BANK 


Mex 
12.49 12.49 12.49 12.49 12.49 12.49 12.49 12.49 12.49 
178 421 134 130 431 
165 164 182 162 182 181 180 
313 257 249 272 249 258 251 
409 339 371 367 360 375 386 370 
308 240 255 261 255 250 246 261 275 262 
216 208 246 239 246 246 231 239 229 228 
0 5.848 5. 880 5.848 20 
18,138 18,409 19.264 19.026 
3,638 4,057 3,947 a26 
1,326 1,313 1,359 1,359 
25,405 23,357 24,630 24,734 25,277 23,398 24,569 24,398 25,236 
229 238 229 
237 207 237 
1,903 1,776 1,903 
214 223 214 
5,549 5,580 5,549 
2,348 2,188 2 248 2,188 
508 609 592 609 
135 137 123 137 
516 549 543 549 
166 189 210 
2,021 1,920 1,940 1,920 
257 454 471 
803 1,149 1,222 1,149 
1,520 1,668 1,580 1,668 
174 240 240 


Mexico 


INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 


| 1937-\\1950 1951 1952 1953 
3.00 3.00 3.00) 
| 61 10.83 I 9.88 10 30 10.41 
| 
2 19 72 105 105 100 
65 81 90 94 100 
66 63 94 99 99 100 
a 57 96 102 100 100 
101 104 100 
International Trade 
6} 4 10 780 1,177 1,207 1,143 
b 28 33 402 407 573 
124 525 637 454 
ie e 92 216 342 413 182 
74 115 126 86 99 100 
National Income 
NATIONAL INCOME 46.8 52.0 50.2 
Gross NATIONAL PRODUCT 58.3 56.3 
Govt. Consumption 3.4 3.5 
Gross Investment 8.2 
Private Consumption 46.9 


Population: 18.7 million 1937; 31.4 million 1957. 


Exchange Rates: The par rate for the dollar 

dollar, with minor fluctuations between 12.49 and 12.51 

Par rates for the dollar, averages defacto rates gust 1948 

through June 1949, and conversion factors for trade and for gold and 

foreign exchange, pesos per dollar: 
Exchange Rates 


12.50 pesos per 


IFS Conversion Factors 


1937 3.60 1937 3.60 
1941-July 1948 4.86 Jan /July 1948 4.86 
Aug 1948-Apr 1949 6.91 Aug ‘Sept 1948 6.60 
May-June 1949 8.13 Oct 1948 /May 1949 6.85 
July 1949-Apr 1954 8.65 June 1949 7.85 
Thereafter 2.60 July 1949 /Apr 1954 8.65 

Thereafter 12.60 


Gold and Foreign Exchange: The Bank 
reported IFS the Bank Mexico terms dollars. The hold- 
ings the Deposit and Savings Banks are net foreign liabilities other 
than deposits denominated foreign ASSETS REPORTED 
are deposits and short-term obligations for Mexican account, 
reported all banks the US. comparison the sum the 
foreign exchange holdings the Bank Mexico and those the Deposit 
and Savings Banks with the comparable data from sources reported 
line indicates that the Mexican banking system’s foreign exchang 
holdings are practically all dollars. DOLLAR LIABILITIES REPORTED 
are short-term dollar liabilities Mexico reported al! banks 
the US. They comprise mainly short-term private official borrowing 
from banks, dollar drafts Mexican residents process collec- 
tion, and other short-term liabilities due collectable banks. 
The asset and liability data are drawn only from the records banks. 
Since most Mexican dollar assets are held with banks, whereas only 

art dollar liabilities recorded banks, the coverage 

more complete for Mexico’s assets than for its liabilities, and the net 
lines and does not measure Mexico’s net dollar position. NET 
IMF quota (90 million dollars) minus IMF holdings 
pesos, i.e., Mexico’s gold subscription minus net drawings and plus 
net IMF expenditures administrative accounts. The data reported 
here from Mexican sources not include the net IMF position. The 
IMF entries represent resources made available received from 
IMF and not the sums that Mexico may draw 

Monetary Survey: consolidation the accounts the Bank 
Mexico and the Deposit and Savin Banks. The data are supplied 
IFS the Bank Mexico. The data for 1954 and 1955 are subject 
revision. FOREIGN ASSETS are the same those reported terms 
dollars the Gold and Foreign Exchange Section valued par with 
the 1953 end year total revalued the end-1954 rate exchange. 
published the Bank Mexico Annual Reports, the data include 
silver. CLAIMS GOVERNMENT include amounts claims 
Local Governments. Assets =Liabilities the sum the comparable 


Idings are 


170 


Quarters 


Per Cent 


4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.50 


1953 = 100 

107 118 140 153 127 138 145 151 
109 130 136 131 131 129 129 
105 22 127 136 130 127 126 126 
110 126 136 12% 135 143 142 
107 119 130 131 131 134 
109 121 133 27 133 132 138 
103 110 109 104 121 106 
115 23 126 25 124 127 26 
Millions 

10,088 10,930 7,672 2,65 1,928 1,892 2,125 
1,672 2,366 2,464 964 298 614 588 
788 1,029 1,042 442 299 116 185 
612 660 600 187 144 131 188 
417 582 658 178 184 157 139 
205 347 415 96 97 105 117 


8,926 11,065 13,396 14,439 2,981 3,498 3,535 


1953 =100 


111 150 180 222 219 206 
114 101 180 118 
110 110 105 103 110 121 
ion of Pe 

74.8 84.0 

84.0 94.0 

1.4 

3.3 4.0 

14.3 16.2 

65.0 73.9 


items the sections below, less Bank Claims Deposit and 


Savings Banks, Cash of the Deposit and tevien Banks, and less Bank of 
Mexico shares held Deposit and Savings Banks million pesos 
1937 and million the year ends 1950 through 1955). MONEY com 


prises the Bank Mexico’s Monetary Liabilities the Private Sector 
and Related Institutions and Checking Deposits the Private Sector 
and Related Institutions with Deposit and Savings Banks. The data 
can also classified follows (in millions peso 
1948 1950 1952 1956 
Currency 2,134 941 4,484 29 1,674 
Deposit Mons 1,901 13 3.579 4,148 4,344 
Money 4.035 6,234 6,971 7,256 045 9,018 


ASI- MONEY rises Bank Mexico Time and Foreign Currency 
Liabilities the Private Sector and Time, Savings, and Foreign Currency 
Deposits the Private Sector with Deposit Money Banks 
ments Foreign Currency Deposits Salvador notes.) 


See com 


The Annual Report the Bank Mexico provides statement analyz 
ing the origins of money, giving data in terms of period-to-period changes 
ummary the 1955 data given below (in millions pesos): 


Private Institutions Government Institutions 


Deposit 


& Saving Banco de Grand 
Banks Other Total Mexico Other Total Total 
MONEY 1,295 1,295 467 29 496 1,792 
ORIGINS OF VARIATION 
Gold, Silver & Foreign 
Exchange 2 7 ‘ 2,534 10 2,544 2,540 
Internal 1,293 7 1,300 2,067 19 2,048 is 
ecurities 416 419 if 439 132 572 06 
Government 463 4 359 292 72 364 4 
Bus. & Individuals 53 53 106 147 61 208 102 
Loans 738 29 1,067 497 568 71 1,137 
Government 30 30 a0 
Bus. & Individuals 738 329 1,067 467 568 101 1,168 
Gov't Deposits 194 194 194 
Other Liabilities 66 257 623 25 417 ’ 1,01 
Capital and Surplus 120 106 226 40 106 14 173 
Other Items 2 26 6 90 15 6 70 
Inter ° Bar K Tr ans 
actions 593 18 612 830 92 738 126 


The Bank includes its analysis wider group Credit Institutions, 
namely, those reported under Related Institutions well those 
included the Monetary Survey. divides all the monetary system 
defined between government-owned and private institutions. Con- 
sequently the total Money Supply these data includes deposits with 
Related Institutions and excludes the Monetary Deposits these 
institutions with the Bank Mexico and the Deposit and Savings Banks. 
the cash reserves these institutions are larger than their Monetary 
Deposit liabilities, the Bank’s data Money are smaller than those 
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Quarters 
Aug Sept Oct Nov 


Per Cent 
4.50 4.50 
10.24 10.26 


1053 
154 159 
131 134 
126 131 
131 137 


Millions Pesos 
1,958 1,703 
172 
491 87 
194 
114 
102 
3,380 


1958 =100 


58 
175 156 
65 


1,870 


1,214 


IFS. the statement changes Foreign Assets (including silver) 
measure changes Money Supply Foreign Origin; the net all other 
asset and liability accounts measures changes Supply 
Internal Origin. Further differences between the figures and 
IFS figures result from the fact that the Bank’s table combined 
rather than consolidated statement. 


These data may reconciled with changes the data between 

1954 and 1955, as follows 

IFS Money 761 
Plus: Checking Deposits at Related Institutions 30 


Money Supply 791 


IFS Foreign Aaseta ,707 
Plus: Net IMF Position 281 
Plus: Silver 217 
Plus: Foreign Assets of Related Institutions 3 
Lesa: Foreign Liabilities 234 

Gold, Silver, and Foreign Exchange , 540 

Net All Other Entries 946 
Offset for Classification Differences Already Accounted in Money & Foreign 

Assets 
Leas: Net IMF Position 
Leas: Silver 
Leas: Foreign Assets of Related Institutions 
Plus: Foreign Liabilities 
Plus: Checking Deposits at Related Inatitutior 
Money Supply of Internal Origin 
Of which 

IFS Claims on Government 
Less: Net IMF Position 
Plus: Claims on Government of Related Institutions 

Internal Origin Government —34 

IFS Claims on Private Sector 707 
Pius: Claims on Private Sector of Related Institutions 102 
Plus: Intra-system Accounts of Related Institutions 247 
Plus: Other Items 10 


Internal Origin: Private Sector 1,066 


Related OTHER. PRIVATE FINANCIAL addition the 
Monetary and Quasi-Monetary Liabilities the Monetary System, the 
Private Sector Mexico holds significant amounts quasi-monetary 
claims on, and bonds of, the Other Credit Institutions and significant 
amounts government bonds, whose prices the past have been main- 
tained Central Bank purchases and sales. The Liabilities the 
Related Institutions reported here include only holdings the Private 
Sector, i.e., they exclude the holdings the Bank Mexico and Deposit 
and Savings Banks and the claims between the Other Private and Other 
National Credit Institutions. BANK are monthly totals and 
monthly averages debits private sector holdings checking deposits 
Deposit and Savings Banks. 


Related Institutions: There are two groups Related Institutions 
Mexico, the Government-owned Credit Institutions and the Private 
Institutions. Both these groups are primarily mortgage banks whose 
liabilities consist largely Savings Deposits and Bonds; their accounts 
are consolidated Their include the cedulas and other 
bond liabilities reported their balance sheets, and addition the 
Certificates Participation the Nacional Financiera. This govern- 
ment credit institution sells certificates, redeemable demand, the 
Private Sector and banks. These certificates are not included its 
published balance sheet, and equal amount assets owned are 
considered hypothecated for these certificates and are not included 


1957+ + eee By Months 


1958 +++ By Months 
Dec Jan Feb Mar 


Interest, Prices, Production 
DISCOUNT RATE 
Agricultural Paper 
Commercial and Industrial. 
MARKET DISCOUNT RATE 


SHARE PRICES 
Prices: Home and Import Goods 
Cost LIVING 
WAGES 
INDUSTRIAL PRODUCTION 
Manufacturing 
Mining 
Petroleum 
International Trade 
EXPORTS 
Cotton 
Coffee 
Lead 
Copper 
Zine 
cif 


VOLUME 


Cotton 
Coffee 
Lead 
Copper 
Zine 


1,200 


its published balance sheets. When certificates are redeemed the 
sequestered assets are returned the balance sheet accounts. These 
liabilities the Nacional Financiera and its countervailing assets are 
statistics. (For description cedulas, see notes 
Ecuador.) The amounts different types bond outstanding the 
end 1954 for the National and Private Credit Institutions were 
(in millions Pesos): 


National 
Certificates of Participation 954 
Cedulas 539 
Other 660 
Lass: Intra-System Holdings —118 
Inter-System Holdings —~ 96 


IFS Total 1,943 


Interest, Prices, Production: The Discount Rate the Bank 
Mexico the rate which the Bank makes loans and discounts 
eligible paper for the Deposit and Savings Banks and Related Institutions. 
The volume discounts for the Related Credit Institutions ordinarily 
very large. The Market Discount Rate the average discount rate 
leading banks Mexico City for commercial paper 180 days 
maturity. Prior 1950 year. Data are unweighted averages 
daily rates. Discount rates (in per cent per annum) and dates 
establishment: 

Mar 1937 Jan 1941 4.00 


Private 


June 4, 1942 4.60 


SHARE PRICEs are daily prices Mexico City. The index Industrial 
Share Prices weighted the market value shares all companies 
included and adjusted for new capital, share dividends, and similar 
changes. 


The Wholesale Price index refers the prices imports and goods 
domestically produced for domestic use. The weights refer 1939. 
Entry for 1937 refers another index linked 1939. The Cost 
Living index does not include rent. The index Wages calculated 
the ratio number workers payrolls manufacturing. 


The index Production compiled the Bank Mexico 
with 1945 gross values production weights. 


International Trade: data the values total exports are 
customs data adjusted follows (illustrative years): 
Exports 
1954 1956 
Customs Total , 288 5,734 8,245 
Plus Silver 2 407 7 334 
Valuation adjustments 54 1,202 ,73 2,351 


IFS Total? 7,343 10,930 

! Converted to dollars with factors given in Exchange Rate notes = DIT totals 
? Converted to dollars with factors given in Exchange Rate notes = IFS world trade 
totals 
The valuation adjustments are made the Bank Mexico correct 
undervaluations customs data. information available for the 
adjustment the data for individual commodities; hence the data for 
exports coffee, cotton, lead, copper, and zinc are all understatements. 
Data the adjustments for 1937 and 1957 and the quarterly and 
monthly totals are not available; hence all data for these periods are 
also understated. 


Continued Country Notes 


10.39 10.47 10.37 10.36 
150 147 148 149 147 148 146 144 142 142 62 if Haye 
138 138 139 138 138 138 138 140 140 
138 142 139 139 141 142 143 
144 
2,140 667 580 669 623 848 
4 
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Netherlands 


Exchange Rate 


Quarters 


1937-)\\-1980 1951 1952 1953 1954 1955 1956 1957 I Il il IV 

Gold and Foreign Exchange Millions Dollars: 
606 618 1,087 1,224 1,27 1,277 1,072 1,056 1,285 1,214 1,138 1,072 
$11 $16 544 796 865 744 875 844 
2 5 295 302 493 487 480 412 228 312 410 361 284 228 

149 182 203 149 115 167 141 107 

217 234 198 189) 197 185 151 177 

13 44 90 7 64 77 1 128 139 141 163 132 150 128 141 

197 150 206 244 205 139 212 226 188 

194 149 203 243 249 164 202 193 206 168 

164 182 217 231 149 107 169 185 142 107 
15 - —7 —7 21 69 69 69 69 69 69 69 69 

co 1 16 — 66 — 66 181 221 168 169 113 82 169 150 117 113 

Monetary Survey Millions 
487 445 623 473 613 753 667 626 655 690 753 
23 1,821 2,191 2 , 328 »,661 1% 3,161 3,717 4,403 4,683 3,807 3,877 4,098 4,403 
24 14,325 4,907 », 286 5,358 5,036 5,209 5,331 5 286 
z 118,451 $9,896 19,769 19,807 19,873 19,940 20,056 19,769 

10 25 6,850 7,028 7,745 8,270 8,829 9,584 9,227 9,026 9,293 9,429 9,358 9,227 
26 4,844 5,111 », 464 », 854 I 6,609 7,52 8,094 8,691 , 983 8,070 8,151 8,094 

27a 133 218 161 882 498 442 252 290 341 152 325 252 
27b 1,818 1,692 1,155 1,002 650 490 368 490 419 419 368 

27¢ 219 231 250 267 270 253 23 219 243 244 236 23 

28 1,595 1,602 1,594 1,564 1,523 1,626 1, 567 1,594 

1,626 1,874 1,884 2,039 2,432 3,725 3,729 3,789 

Millions Guildera 
2,329 2,873 4,667 4,860 4,168 4,642 4,422 4,168 
31 3,209 3,317 1,581 1,240 684 556 976 752 494 721 R18 976 
32 148 2 6 62 6 i] 15 133 123 7 15 23 133 
98] 5,857 6,142 5.786 5,80 », 946 », 059 5,683 », 627 », 638 546 
1,625 3,445 3,340 4,688 4,911 4,750 1,691 1,760 
161 166 138 360 597 527 548 383 507 509 548 
3,023 3,156 3,383 4,126 3,968 4,032 956 3,960 
c 133 218 151 882 945 498 442 252 290 341 152 325 252 
718 509 349 1,062 1,345 1,076 918 687 612 754 613 727 687 
1,318 1,692 1,15 1,002 650 490 490 419 419 368 
36 679 273 199 188 92 195 62 204 302 195 195 
177 193 199 202 214 231 244 266 283 

Deposit Money Banks 

500 Millions Guilders 
- 40 182 214 367 260 69 1 499 456 471 96 365 425 427 471 
41 80 343 330 243 291 23 993 1,160 1,153 1,097 1,177 1,315 1,161 1,153 
42a 389 2,943 3,020 3,670 3,041 3 2,945 ? , 934 2,249 2,173 52 2,737 2,653 2,249 
42b 18 181 216 150 310 3% 154 200 245 167 167 77 245 
549 1,348 1,370 2,395 2,664 2,821 2,471 2,582 

1,271 5,202 5,717 6,215 6,573 7,061 7,341 7,107 7,569 7,341 
43a 2,607 3,100 3,297 3,396 3,523 3,174 3,055 
43b 264 260 215 215 167 196 243 166 179 196 
43c 200 548 890 1,034 91,546 1,543 1,830 1,715 1,660 1,543 
44a 674 739 791 813 R895 971 1,036 1,062 2 1,033 1,029 1,036 

44b ~ I 744 771 944 732 857 R859 858 944 

Millions Guilders 

46a 403 386 583 555 329 470 393 392 329 
400 46b 306 307 295 319 413 508 474 488 513 508 
; 46c¢ 666 837 906 969 1,112 3 1,606 1,739 1,358 1,391 1,493 1,606 

z 1,985 2,025 2,209 2,409 2,651 3,114 3, 275 3,015 3,021 3,134 3,114 
47a 272 289 332 362 374 410 410 409 416 428 410 

1,667 1,692 1,848 2,027 2,451 2,376 2,389 2,451 
2,480 2,394 2,523 2,766 3,961 3,800 3,872 3,904 
1956 1957 1958 | 49 769 798 863 926 1,089 1,357 1,304 1,215 1,258 1,308 1,357 
Population: 8.6 million 1937; 11.0 million 1957. currencies Austria, Belgium, Denmark, France, Germany, Italy, 


Norway, 


Sweden, Switzerland, and the also have been free fluctu 


Exchange Rates: The par rate for the dollar 3.80 guilders per 
dollar. Since January 2, 1953 the rate has been free to fluctuate between 
limits approximately per cent either side par. The rate 
quoted the mid-rate; buying and selling rates are .00125 guilders below 
and above this rate. Since various dates 1952 1957 rates for the 


ate between limits approximately per cent either side par 
For other currencies rates are still set administratively 


1954 there has also been a free market (not subject to 


Since mid-July 
for the Belgium-Luxembourg france for all 


the limits per cent 


i 
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Netherlands 


Aug Sept Oct Nov Dec Jan Feb Mar 
End Period 
3.826 3.828 3.825 3.791 3.829 3.825 3.790 3.790 3.791 3.790 3.795 }.791 Exchange Rate 
End Period Gold and Foreign Exchange 
1,041 1,018 921 938 921 972 988 1,056 1,109 1,248 1,237 NETHERLANDS BANK 
814 700 744 747 700 700 700 744 792 847 Gold 
227 212 221 312 191 221 272 288 312 317 120 390 Foreign Exchange 
162 144 197 143 144 166 194 165 144 
131 120 169 163 153 169 159 161 163 171 152 COMMERCIAL BANKS 
Related Data from Other Sources 
126 116 181 181 DOLLARS REPORTED 
120 110 202 115 172 186 215 202 240 347 Short-Term 
142 169 142 159 176 169 199 319 Netherlands 
End Period Monetary Survey 
4,339 4.175 4,543 3,741 4,252 4,543 4,785 FOREIGN ASSETS 
4,748 4,665 4,556 4,665 4,556 4,576 CLAIMS GOVERNMENT 
4,359 4,637 4,683 1,619 CLAIMS PRIVATE SECTOR 
19,667 19,798 19,220 19,807 20,073 Assets 
101 290 177 101 150 290 532 691 GOVERNMENT a27 
243 250 225 219 245 225 227 211 218 208 FOREIGN DEPOSITS 
1,523 1,594 1,587 1,564 1,460 1,587 1,526 1,528 1,56 1,555 1,572 UNCLASSIFIED LIABILITIES 
Related Data 
4,206 4,135 4,214 4,200 4,057 4,515 4,072 4,054 4,065 4,224 4,125 BANK CLEARINGS 
End Period The Netherlands Bank 
4,044 3,944 3,573 4,011 3,634 3,573 3,759 4,011 4,213 4,741 4,698 ASSETS 
783 744 1,025 752 956 1,025 924 646 752 661 611 340 CLAIMS GOVERNMENT 
167 123 187 167 105 123 CLAIMS PRIVATE SECTOR 
4,990 5,059 4,996 4,966 4,718 5,123 5,641 544 Assets Liabilities 
4,401 4,557 4,799 4,620 4,557 4,559 MONETARY LIABILITIES 
375 326 395 383 330 395 330 309 383 269 292 To: Banks A 
3,949 4,061 4,126 4,113 4,061 4,079 4,081 4,126 4,025 4,097 Private 
101 290 177 101 150 290 532 691 467 Government 
4,133 4,118 4,187 4,160 4,131 4,187 4,060 4,143 4,147 In: Notes 
365 300 612 460 439 424 281 612 766 937 811 Deposits 
Related Data 
285 291 TREASURY CURRENCY 
Deposit Money Banks 
End Period COMMERCIAL BANKS 
300 241 321 296 267 321 259 242 296 230 230 
1,116 1,035 1,162 1,097 1,153 1,162 1,111 1,094 1,097 1,191 1,094 FOREIGN ASSETS 
2,398 2,513 2,045 2,173 2,187 2,045 1,969 2,084 2,173 2,345 2,611 CLAIMS GOVERNMENT a42 
347 364 248 167 260 243 232 167 170 253 CLAIMS b42 
2,907 2,831 2,907 2,906 2,821 CLAIMS PRIVATE SECTOR 
7,422 7,504 7,215 7,107 7,318 7,215 7,043 7,020 7,107 7,336 7,504 Assets Liabilities 
2,935 3,079 2,780 2,839 2,700 2,700 2,780 2,838 CURRENT ACCOUNTS a43 
176 178 270 243 244 270 258 242 243 204 193 FOREIGN CURRENCY DEPOSITS b43 
1,812 , 692 1,715 1,830 1,790 1,715 1,728 1,788 1,830 1,922 2,194 TIME AND SAVINGS DEPOSITS c43 
1,049 1,063 1,065 1,062 1,062 1,065 1,064 1,064 1,062 1,066 1,076 CAPITAL ACCOUNTS a44 
937 943 775 732 800 775 819 744 732 793 739 FOREIGN LIABILITIES b44 
End Period AGRICULTURAL CREDIT BANKS 
306 313 295 327 310 385 CLAIMS GOVERNMENT a46 
486 197 561 500 500 517 547 CLAIMS LOCAL b46 
1,640 1,621 1,699 1,739 1,699 1,739 1,779 1,767 CLAIMS PRIVATE SECTOR 
3,101 3,120 3,240 3,240 3,275 3,329 3,426 Assets Liabilities 
369 395 424 410 124 410 397 437 CURRENT ACCOUNT a47 
2,537 2,553 2,640 2,657 2,657 2,760 2,786 TIME AND SAVINGS DEPOSITS b47 
3,960 3,971 3,989 3,961 4,001 3.989 3,955 3,893 3,961 3,945 3,977 Savincs BANKs: Deposits 48 
1,261 1,344 1,300 1,304 1,286 1,300 1,241 1,25 1,304 1,260 1,254 Dep. 
capital transfers, and the option the payor, for some current trans- Exchange Rates Conversion Factors 
actions not connected with trade. Through December 15, 1954 the franc 1.82 
was premium per cent; early March 1955 about 1989 876 1948-Sept 1949 2.65 
per cent; and since then rates have been approximately par. Jan 1940 882 Thereafter 


Annual averages the market par rate for the dollar and 
conversion factors for trade, guilders per dollar: 


July 1, 1940-Dee 23, 1941 
Aug 8, 1945-Sept 21, 1949 
21, 1949-Dec 81, 1952 


173 


1953 
1954 
1955 
1966 


1957 


2 


She 
4 
hig 
¥ 
3 
: 
i 


Netherlands 


ife Insurance 
7000 
_ — 
RIVATE SECTOR 
1956 aa 1958 


Prices, Production 


4 
1956 1957 
Government Finance 
DEFICIT SURPLUS 
tevenue 
Expenditure 
FINANCING 
Net Borrowing Domestic 
Foreign Cy. 
Foreign Grants Received 
Use Counterpart Funds 
Other Operations 
Use Cash Balances 
DEBT: Domestic 
Foreign 


National Income 
NATIONAL INCOME 
Gross NATIONAL PRODUCT 

Export Surplus 
Private Investment 
Private Consumption 
Government Revenue 


aon 


92a 
92b 
92c 
93 
94 


4.80 


Less: Transfer Payments 
Gold and Foreign Exchange: Con\ 
prises US and Canadian dollar 


dollars. EPU Currencies inclu 


Balances with 
I Prior to 1954, balances w 
REPORTED US: Short-Tern 


rrespondent 


held for Netherlands ace 
difference between the 
represent 


original maturities more than 

Government and Banks 
equal the dollar component 

ties more than one year. 


quota (<i 
subscription and net draw 
EPU measures 
data reported from 
position nor deduct 
represent resources made 
and not the sums tha 


million dollars) minus 


de the net 


when the Netherlands had extended credit 


Netherlands holding 


5.99 


.20 


1952 


465 193 
118 137 153 
185 215 216 233 
295 376 345 414 
278 287 299 320 

1,308 1,263 1,224 1,203 
645 714 809 1,223 

1,002 1,319 1,580 1 34 
64 RO 86 S38 
227 63 275 9S 

12 74 73 75 

153 141 146 167 

3,68 1.061 4,406 4,820 


8.28 3.95 
100 100 
102 101 
87 107 104 
100 


100 
100 
100 
100 
100 
100 
100 


, 180 


100 
100 
100 
100 


410 445 992 358 
O87 370 5,932 ,817 
4,677 4,922 4,940 ,459 
1,0 757 737 526 
129 264 410 
1,291 77 290 68 
TOR 374 37 153 
224 193 21 164 
344 42 839 193 
17,715 17,144 
3,640 515 3,207 2,793 
15.70 16.94 17.92 19.29 
19.56 21.74 22.93 24.26 
1.07 .09 1.87 1.43 
1.69 2.18 -1.50 
6.12 4.92 3.68 4.45 
12.44 13.49 13.66 14.11 
6.41 7.41 8.20 8.21 
2.22 2.44 
LE EXCHANGI r 
convertible to 


those date 


EPU Position for 
BAN 


EPU. ( KS 
terr foreign investment 
nd } erm ot gation 
I bar the US. The 
holding 1 all holding 
Governmer 
r. The d n holdir f 
pproximate 
Ni herland 
r rin ] tur 
P I Netherland 
1 f lers, i.e., the gold 
tdrawings. «NET 
r rece from EPI The 
»> not i e the net IMF 
The IMI EPU entrie 
received fr IMF or EPI 
avd 
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1956 ++++++++ By Quarters 


1954 1955 1956 1957 I Il ill IV 
Millions of Guilders 
640 687 716 213 148 204 


199 50 | 47 51 
499 4 199 222 146 53 78 
413 471 171 


1 19 1 2,46 
348 390 i1 
62 63 
178 203 
9,319 », 843 5,833 
Per Cent 
2.50 2.50 5.00 3.00 3.00 3.25 3.75 
2.38 4.07 1.41 2.91 3.30 
8.31 26 3.84 4.58 3.41 3.75 3.98 4.19 
1953 = 100 
143 205 215 205 215 224 219 203 
157 164 144 165 169 166 156 
101 102 105 107 104 105 104 106 
104 106 108 114 107 108 109 109 
111 116 120 117 120 123 123 
110 118 123 126 118 121 
104 106 109 108 108 109 109 


Villions Guilders 


9,172 10,211 10,876 11,770 2,538 2,813 2,651 
10,860 12,189 14,154 15,597 3,246 3,554 3,584 3,770 


1953 


113 124 130 124 129 137 
140 158 147 158 159 167 
100 101 103 101 106 101 103 
100 101 101 100 


Millions Guilders 


146 38 > 149« > 187< 
6 7 6.370 7.098 3.9974 > 
5,800 6,516 7,058 > 3,386< > 3,672< 
396 4 196< > 18&< 
506 264 R() > 54< > h< 
76 7 > > 
352 146 123 > T1< > 2 
246 243 0) > 419< > 119< 
16,403 16,431 62 16,106 15,762 
2, 28 »,013 1,94 1,82 1,973 1,947 


21.42 23 .90 25.46 
26.65 29.26 31.24 

96 65 
1.21 98 1.64 
6.15 6.48 7.82 
15.48 16.70 18.45 
8.65 9.13 10.54 
2.76 3.03 3.28 


Monetary Survey: the accounts the Netherland 


A consolidat 
Ban} t Mone 


, the Dep inks and the Treasury currency 1 Al] 
the data f r tne Mone tary Surve an 1 it compone nt sect ns, are com 
piled the Netherla Bank for The detailed data 
mercial Bar in Secti 40 cover only the 35 large bank only the 

rgest Ban 1937 The Monetary Survey, however, 
includes the deposit 1 ibilities of all Commercial! Banks and, inso 
far the Commercia component line comprises only the 
A ts = Liabiliti of the large Commercial Banks, the Unclassified 
Liabilities are understated As of the end of 1956, the assets of the 
large C ercial Bank accounted for 94 per cent of the assets of 
all Commercial FOREIGN ASSETS were revalued 1949 
CLAIMS GOVERNMENT include amount equal deposits with the 
Post Office and Giro Systen UNCLASSIFED ASSETS 
amount equal deposits with Savings Banks. Asset distributi for 
the Savings Banks are available for only few years (see notes below 


MONEY: Notes Treasury 
ings, private r holdings of de 
Current Accounts with all Depo 

reconstructed from the component 


the private 


currency 


bank hold 
Bank, and 
The data cannot 
below since the 
dep it 


circulation 
with the Netherland 
Money Banks. 


0 


Commercial Bank 
with all 


yonent comprise ector’s 


194 213 
50c 80 
50 
1,425 1,865 
68 
1,319 
5.00! 61 .28 1.40 1.36 1.08 .57 
63a 81 
63b 58 
66 45 
67 61 
4 73 76 92 94 R4 ; 
iY 74 24 95 113 113 
80 
b 
Sla 
81b 
83 
&5 
86a 
86b 
q 
Rillions of Guilders 
| 
4.44 
1.29 
60 
ERTII 
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IMF 
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1957 «++++++++ By Quarters 


Aug Sept Oct Nov 


212 


of Guilders 


161 


126 

161 

1,094 


5,956 
Per Cent 
3.55 4. 4. 4.87 
4.32 4.36 4.7: 4.8: 4.97 
1953 = 100 

198 

148 

107 

110 

130 


or 


109 


183 


of Guilders 
3,152< 
3,488< 


128< > 

&2< > 
< > 

> 

238< 

15,738 15,455 15,3 
1,875 2,116 


15,591 
1,942 


14,966 14,710 


2,105 2,202 


2,116 


2,28 


Banks rather than only the representative ones included the Commer- 
cial Bank section. This computation excludes all foreign-owned de- 
posit Deposits foreign banks are netted against foreign assets, and 
deposits foreign businesses and individuals are reported separately 
the data for Money many countries deposits 
owned by foreign banks are recorded as foreign liabilities and excluded 
from the figures for Money, but deposits owned foreign businesses 
and individuals are ordinarily in the figures for Money. In most cases 
there are no means of distinguishing the deposits of foreign businesses 
and individuals. there were, there would question whether they 
should excluded from data Money. Foreigners hold deposits for 
two reasons: as working baJances for their business or personal expendi- 
tures abroad, and as hedges against devaluations and for similar specu- 
lative reasons. most countries foreign holdings are likely work- 
ing balances and their inclusion Money would seem reasonable 
countries which foreign deposits held for hedging and similar motiva- 
tions are large, foreign deposits held for working balances are also likely 
large and the two classes would not distinguishable. The error 
occasioned excluding both might large the improvement 
including both. the Netherlands foreign-owned de- 
posits are excluded from the figures for Money and shown separately; 
Belgium they are excluded and not shown separately; the and UK, 
where such deposits are large, they are neither excluded nor shown 
separately. The large deposits Switzerland are many cases held 
Swiss banks not covered the Monetary Survey. 


The data can also classified followed 
1950 


millions guilders 

8.008 3,440 3,729 4,102 

8,842 6 4,830 5,100 5,482 

comprises Time and Savings Deposits with the Deposit 

Money Banks, and Foreign Currency Deposits with the Commercial 

Banks. COUNTERPART The liability item Counterpart Funds 


Currency 
Deposit Money 
Money 


175 


5.00 


Netherlands 


1958 
Jan 


By Months 


Dec Feb Mar 


Life Insurance 
PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENTS 
Increase Total Assets 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS ON LOCAL Gov’'Ts 
CLAIMS ON PRIVATE SECTOR 
Which: Policy Loans 
REAL ESTATE 
MONEY AND QUASI-MONEY 
UNCLASSIFIED ASSETS 
Total Assets 
Interest, Prices, Production 
RATE 


SHARE Prices: General 

Prices: Home and Import Goods 

Cost LIVING 

WAGES 

INDUSTRIAL PRODUCTION 

EMPLOYMENT 


t 


International Trade 
EXPORTS. 
cif 


VOLUME EXPORTS 
VOLUME IMPORTS 
EXPORT PRICES 
IMPORT PRICES 


Government Finance 


DEFICIT SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing: Domestic 
Foreign 
Foreign Grants Received 
Use Counterpart Funds 
Use Cash Balances 
Other Operations 
Dest: Domestic 
Foreign 


represents that part the guilder counterpart aid that has not 
yet been released the Netherlands Government. (See notes 
Government Finance data From 1945 through 1951 there were 
BLOCKED that represented the proceeds all notes circula- 
tion prior the currency reform (these were called in), less the limited 
amounts new notes that were issued each individual, less the 
amounts these deposits used meet capital increments tax and 
capital levy, and less the amounts gradually released. These Deposits 
amounted 237 and 101 million guilders 1950 and 1951. They form 
part the Current Accounts reported the sections below. 


The Annual Report the Netherlands Bank includes similar 
survey the sources change residents’ holdings money 
NETHERLANDS’ BANK DATA: (in millions guilders): 


1951 1952 1953 1954 1955 1956 
Government ee 490 793 820 , 62 20 
Claims on Government less 
Government deposits ‘ 1 
Transfer from Counterpart Funds 
to Government 
Sale of Treasury bills to Foreign 
Central Banks 98 29 
Private 
Claims on Local Government 
Claims on Private Sector 
Blocked Deposits 
Time Deposits 
Foreign Currency 
Deposits of resi- 
dents 17 27 


146 69 
1,725 1,014 
1,989 1,095 
—264 81 

748 525 


Continued Country Notes 


, 592 955 —113 


828 131 


—12 


517 
162 


Quasi-Money 


Miscellaneous 
Foreign 

Foreign Assets 

Credits to Counterpart Funds 
Money: Held by Residents 


152 205 a50 

b50 

1,0 1,088 1,063 52 
1,680 1,725 1,764 1,804 
2,562 2,624 2,748 2,807 

433 449 160 

5.00 

4.66 

179 169 178 181 a63 
131 124 136 137 b63 

118 117 117 
137 137 137 
i” 129 125 125 122 124 133 127 116 l: 113 67 oes 
109 110 110 

2,899 2,718 2,979 3,174 960 998 914 
3,964 3,823 3,691 1,276 1,153 1,333 1,226 1,132 1,179 1,090 

136 124 137 120 149 156 
177 161 158 155 150 173 
104 109 107 108 106 106 

102 107 106 105 105 103 75 

274< 

15,378 15,156 


New Zealand 


Exchange Rates 


INTERNATIONAL FINANCIAL STATISTICS 


1951 1952 


1953 
28 
14.0407) (2.7776 2.8051 2.8051 
Gold and Exchange 
25 10 92 72 217 183 27 
11 23 29 2 33 33 
ie 12 68 143 185 149 238 
; 2 13 35 83 80 65 69 
= } 44 3 5 3 2 
Monetary Survey 
28.6 85.5 100.2 82.5 115.7 
21 90.7 311.0 310.7 334.5 355.6 
22 68.9 115.2 159.4 146.8 140.6 
4 23 17.9 16.7 6.9 
| = 180.1 529.6 587.0 570.7 619.6 
; 24 47.0 241.6 249.5 246.7 288.8 
25a108.5 248.2 261.4 263.4 275.4 
25b 3.5 18.7 18.2 pe 9.6 
25c¢ 2.1 26.5 20.5 
: 26 21.1 18.0 26.0 26.4 25.3 
27 ae 180.6 181.2 179.2 197.1 
22.9 71.3 65.3 80.6 102.0 
29 81.5 243.9 304.7 308.5 21.5 
19.8 55.7 59.4 90.9 
8.5 7.4 9.0 7.0 
33 
a = 29.8 150.0 152.5 156.8 185.8 
in 34 28.1 139.0 143.4 149.1 177.1 
‘. a 12.5 68.9 69.7 85.0 103.6 
b 12.1 51.4 55.4 56.3 63.9 
c 3.5 18.7 18.2 Rat 9.6 
| y 16.2 62.1 69.4 69.2 76.6 
8.9 76.9 74.0 79.9 100.5 
|} $35 1.3 3.7 4.0 4.8 


Deposit Money 


: 40 13.2 0.3 70.9 86.3 104.9 
mt a 4.3 12.7 15.8 14.5 15.9 
8.9 57.6 55.2 71.9 89.0 

41 8.8 29.8 28.5 23.1 24.8 

42a 7.8 11.7 

42b 1.6 4.0 oe 5.4 12.0 

42c 52.7 106.7 52.0 133.6 

= 85.8 237.5 280.3 270.1 294.0 

43a 33.6 186.6 190.3 186.3 
43b 32.1 40.1 37.3 35.0 

43c 32.1 26.5 20.6 

44 i 4 7.8 12.8 5.0 5.3 

" 45 63.1 172.8 183.1 187.8 200.2 

Life Insurance Millions of Pour 

PREMIUM RECEIPTS 50a 13.0 14.5 15.7 17.3 

INVESTMENT INCOME 50b 3.8 4.1 4.4 5.0 

BENEFIT PAYMENTS 6.3 6.6 8.3 
Increase Total Assets 8.8 9.4 9.6 12.8 
FOREIGN ASSETS 1.8 1.9 1.8 
CLAIMS GOVERNMENT 43.3 41.0 39.2 42.1 
CLAIMS 26.9 28.8 29.7 30.9 
f CLAIMS ON PRIVATE SECTOR 54 29.4 38.8 48.3 56.9 
Which: Policy Loans 3.6 3.6 4.0 4.1 

REAL ESTATE 3.0 3.0 3.4 

MONEY AND QUASI-MONEY 1.3 1.1 

UNCLASSIFIED ASSETS 2.6 3.1 3.6 3.5 

Total Assets = 49.8 107.9 117.3 126.9 139 .7 


Population: 1.59 million 1937; 2.22 


Exchange Rates: The New Zealand 
pound sterling since August 19, 1948, 


1.00375 and 1.010 New Zealand pou 


January 1933 August 1948, 1.25 


million 1957 


po ind has been at par with the 
with buying and selling rates 
nds per pound sterling. From 
Zealand pounds were equal 


176 


Quarters 


1954 1955 1956 1957 I Il il IV 
Dollars per Pound: 
2.7814 2.7982 2.7820 2.8032 2.7995 2.7914 2.7783 2.7820 
2.7499 2.7665 2.7505 2.7715 2.7678 2.7597 2.7468 2.7505 
Millions of US Dollars: 
239 179 194 138 192 257 243 194 
33 33 33 33 33 33 33 33 
206 146 160 105 158 224 209 160 
2 2 2 2 
Millions of Pounds: 
100.5 79.4 62.0 99.1 111.7 100.1 
349.4 367.6 386.4 418.5 $56.2 348 .2 358.2 386.4 
191.1 199.3 187.3 212.3 216.4 195.2 176.7 187.3 
13.6 11.1 10.2 11.2 11.6 7.8 9.4 10.2 
654.6 657.4 670.3 704.0 683.3 663.0 644.5 670.3 
314.6 314.7 314.5 314.4 307.5 308.9 294.1 $14.5 
298.1 303.6 346.3 311.7 315.2 
8.1 12.0 8.7 7.7 48.3 12.0 8.1 8.7 
14.8 8.6 6.2 1.8 1.9 9 
19.0 18.5 28.0 26.6 25.2 31.6 
209.7 212.0 212.0 
112.0 95.8 96.4 100.7 87.9 95.0 95.4 96.4 
91.7 440 430.8 383.4 414.7 
Million of Pounds 
79.6 63.4 43.4 63.4 
60.3 74.2 76.7 84.5 61.1 47.4 76.7 
25.9 31.7 16.2 25.9 
5.5 7 2 6.2 8.2 9.8 6.5 
169.8 160.3 168.3 160.0 166.7 151.2 168.3 
160.7 149.8 156.8 149.4 158.1 141.8 156.8 
84.1 71.8 86.9 82.3 72.4 
68.6 69.1 67.6 68.2 64.2 63.8 61.3 67.6 
8.1 9.0 8.7 48.3 12.0 8.1 
79.2 81.1 86.8 70.2 69.4 
81.5 68.8 73.6 69.4 79.2 88.6 72.2 


83.7 73.5 73.2 73.1 33.9 83.6 
13.6 14.0 be 20.8 8.4 11.3 11.1 17.9 
70.1 59.6 55.3 52.3 25.5 62.6 
21.0 21.1 23.0 18.6 86.4 25.6 19.2 3.0 
11.8 11.4 11.4 11.4 11.4 11.4 11.4 11.4 
Ry.8 15.6 14.0 14.0 14.2 13.6 13.3 14.0 
162.5 173.1 161.4 175.3 182.5 163.5 160.5 161.4 
808.9 304.3 9] .0 301.9 287.8 103.9 285.5 291.0 
241.5 241.0 242 .3 241.6 238.8 240.8 228.3 242.3 
42.9 41.8 14.9 42.4 33.3 40.2 | 44.9 
14.8 8.6 9 6.2 3.8 1.9 i) 
6.7 8.1 6.3 12.1 8.3 5.9 6.9 6.3 
212.8 217.5 231.6 250.0 220.2 225.4 229.8 231.6 
42.4 44.3 8.0 53.9 44.8 46.1 47.3 48.0 
1s 
19.1 21.1 22.9 
8.7 9.5 10.4 
15.4 14.7 15.2 
3 4 
46.2 44.6 44.7 
30.9 32.3 34.1 
68.6 83.9 96.2 


3.4 3.6 
155.1 169.8 185.0 


pound sterling. Before 1939 and since 1951, that is, excluding the 
period when the sterling/dollar rate was fixed, New Zealand rates for 
non-sterling currencies have fluctuated parallel with sterling rates for 
those currencies 


Averages market par rates for the dollar, and conversion 
factors, dollars per New Zealand pound: 


4.4 4.6 1.6 4.6 4.4 

4.2 4.8 

3.8 4.5 5.4 


XI, May 1958 


1957 «+ By Quarters 
Aug Sept Oct Nov 


End Period 
2.7845 2.7876 2.7882 2.8032 2.7783 2.7882 2.7939 
2.7530 2.7560 2.7622 
End Period 
209 266 
33 33 
176 232 
88 99 


End of Period 

100.4 124.6 100.1 
379.2 
182.5 
673.: 
305.§ 


6.7 


97.0 106.2 
443.4 443. 
End of Period 
69.0 89. 
60.7 40. 
39 .§ 34. 


171 .3 


ene 


End Period 
56.1 82. 
12 é 
43 
31.4 
13. 
167. 


240.6 245.$ 243.5 245.$ 247. 
51.1 o2. 53 .§ 52.8 53 .é 53.6 


Exchange Rates IFS Conversion Factors 


Foreign 

1987 q Gold Exchange 
1988 8.24 
1989 K 7% 1948 Jan ‘Sept 22 8.24 
1940-Aug 19, 1944 Oct 1948-Sept 1949 4.03¢ 
Aug 19, 1948-Sept 19, Thereafter 
Sept 19, 1949-Dec 18, 1951 

1962 77 Through December 1948 

1963 7 July only * Through October for impor 

1964 2.7 ‘Rates applying to changes in holdings only 

1965 2.773 after December 1948 Therefore there is ne 

1956 2.77 direct conversion rate 

1957 


Gold and Foreign Exchange: RESERVE BANK holdings consis: almost 
entirely of sterling or Sterling Area currencies and include long-term 
sterling securities amounting the equivalent 90, 62, 67, 65, and 
million dollars year ends from 1950 through 1955. Holdings 
non-sterling currencies amounted to the equivalent of 6, 11, 2, 2, 1, and 
million dollars the ends 1950 through 1955. Related Data from 
other Sources: DOLLARS are deposits and 
short-term obligations held for New Zealand accounts, reported 
banks the New York Federal Reserve District. Insofar these are 
deposits owing official institutions and banks, they presumably in- 
clude, approximately equal amounts, the data reported from New 
Zealand sources. 


1957+ ee eee By Months 


New Zealand 


Months 
Dec Jan Feb Mar 


Exchange Rates 
2.8107 RATE 
2.7789 SELLING RATE 
Gold and Foreign Exchange 
BANK 
Gold 
Foreign Exchange 
TRADING BANKS 


Related Data from Other Sources 


Monetary Survey 

FOREIGN ASSETS 

CLAIMS GOVERNMENT 

CLAIMS ON PRIVATE SECTOR 4 

UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

GOVERNMENT DEPOSITS 

RETENTION DEPOSITS 

UNCLASSIFIED LIABILITIES 


Related Data 


DEBT PRIVATELY HELD 
UNUSED OVERDRAFTS 
BANK 


Reserve Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
CLAIMS TRADING BANKS 
Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
Notes 
Deposits 


Related Data 
TREASURY COIN 


Deposit Money Banks 

TRADING BANKS 
CASH 

Currency 

At Reserve Bank 
FOREIGN ASSETS 
GOVERNMENT SECURITIES 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 

Assets Liabilities 

DEPOSITS a43 
TIME b43 
FOREIGN LIABILITIES 


SAVINGS BANKS 
Post Deposits 
TRUSTEE SAVINGS BANKs: Deposits 


.0 250.6 251 
53.9 54.0 


Monetary Survey: consolidation the accounts the Reserve 
Bank, the Deposit Money Banks, and Treasury coin issue. FOREIGN 
ASSETS were revalued 1949. CLAIMS GOVERNMENT includes 
Trading Banks’ CLAIMS OFFICIAL ENTITIES, i.e., holdings securities 
and loans public utilities and local governments. They also include 
amount equal deposits with the Savings Banks and the Treasury 
coin circulation the asset counterpart these are almost all claims 
the government. CLAIMS PRIVATE SECTOR include loans the 
government Marketing Boards the Reserve Bank. Assets Liabilities 
the sum the comparable entries for the Reserve Bank and the 
Trading Banks, plus amounts equal the Deposits with the Savings 
Banks, and Treasury coin outstanding, less Trading Bank Cash. MONEY 
comprises the Monetary Liabilities the Reserve Bank the Private 
Sector, Treasury coin outside the Banks, and Demand Deposits with the 
Trading Banks. The data can also classified follows (in millions 
pounds): 

1950 1951 1952 1953 1954 1955 1956 1957 
Currency 1.6 58.7 60.1 66.3 71.2 72.9 
Deposit Money 187.1 190.8 186.5 222.6 243.3 241.9 
Money 241.6 249.5 246.7 288.8 314.6 314.7 


Data Money published the Reserve Bank include Government 
posits with the Reserve Bank. addition its holdings Money the 
private sector has access the banking system the extent the UN- 


2.8013 2.8032 

134 105 

199.3 197.6 212.3 208 208.5 231.1 

318.8 346.8 331.5 334.3 343.0 341.1 346.3 a25 

43.2 10.2 6.7 7.7 7.9 7.0 6.0 7.7 8.8 45.2 b25 

27.6 26.0 26.4 35.6 24.3 26.4 29.0 25.9 35.6 26.7 27.1 

107.9 100.7 107.6 107.9 105.1 107.6 100.7 

416.5 458.6 412.6 384.7 441.5 501.3 398.3 
43.4 91.0 80. 6.0 54.0 43.4 32.5 

50.1 84.5 50. 7.5 66.5 86.6 94.5 85.5 

23.9 37.0 23.6 23. 35.1 37.0 42.2 47.1 

160.0 154.0 146.7 156.2 145.4 146. 156.2 158.0 165.3 161.6 

54.8 81.3 76.9 80.4 74.6 76. 78.5 80.4 

43.2 10.2 6.7 7.9 6.7 6.0 8.9 8.8 45.2 

94.2 

20.8 14.4 14.1 16.2 
11.4 11.4 11.4 

290.0 305.9 291.6 301.9 288.6 291.6 297.1 295.3 

244.0 255.2 287.9 241.6 237.1 237.9 284.8 239.1 241.6 

33.1 35.8 35.7 42.4 35.2 42.2 39.0 36.1 
5.0 5.5 7.6 12.1 7.6 6.9 7.3 12.1 8.8 10.4 

49.1 


New Zealand INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 
NT RATE 6 1937-\-1950 1951 1952 1953 1954 1955 1956 1957 I il il IV 
Per Cent 
2.00 1.50 1.50 1.50 1.50 4.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 
3.61 3.07 3.08 4.01 3.98 4.15 4.65 4.82 4.50 4.63 4.71 
123 129 105 100 111 119 121 135 119 119 122 123 
101 100 100 104 105 101 108 106 105 
100 105 105 111 110 106 109 116 113 
100 105 108 112 109 111 113 113 
5 65 46 7 89 93 100 108 111 113 119 112 112 113 118 
International Trade Millions Pounds 
8 ” a 19.1 74.7 128.2 82.0 84.4 88.4 93.8 90.2 105.6 26.6 9.6 17.6 16.4 
17.0 35.9 41.5 56.1 44.8 50.8 19.7 11.0 13.6 
11.0 22.8 30.9 39.0 2.4 43.9 43.7 14.3 12.1 10.8 6.7 
101 112 100 100 107 107 110 125 144 
102 115 100 112 110 112 104 120 118 
105 117 132 100 130 142 150 132 153 147 
112 100 103 104 102 100 105 102 102 
122 148 100 105 101 100 110 100 101 106 
b 35 81 89 94 100 102 105 86 66 92 88 6 76 
c 47 70 75 7 100 115 27 130 138 136 134 122 126 
106 100 100 102 106 101 104 103 104 
Government Finance Millions New Zealand Pounds; Year beginning April 
DEFICIT (—) SURPLUS 5.9 2.3 35.4 -19.9 
Revenue 228.1 246.6 279.1 282.6 
Expenditure b 266.3 282.0 290.2 302.5 329.6 
FINANCING 
Net Borrowing: 8.5 22.1 44.3 5.2 30.5 24.3 
Foreign Cy. 1.0 10.0 10.0 2.0 9.1 
Use Cash Balances 1.6 2.0 16.1 18.8 —8.6 3.8 
Dest: NZ Pound 83a132.5 589.4 575.9 589.9 616.6 630 .8 639.4 652.3 
Dest: Foreign Currency 77.8 77.8 77.8 87.8 97.8 95.8 104.9 
National Income Pounds: Fiscal Year Beginning April 
NATIONAL INCOME 194 612 624 656 734 799 841 884 
NATIONAL PRODUCT 231 698 756 840 929 981 1,025 
Private Investment 123 128 111 183 159 147 132 
Private Consumption 416 475 470 537 612 648 672 
Government Revenue 186 231 231 245 276 287 298 
Less: Transfer Payments 103 107 113 119 
USED OVERDRAFTS reported under Related Data. Bank loans New Zea- January (in millions pounds): 
land are normally overdrafts. The amount overdrawn usually fluctuates 1952 1953 1954 
within agreed limit, and the undrawn balances are measure the Overseas Transactions 1.6 410.2 
borrowers’ power call the banks’ resources and therefore increase Bank Credit 429.4 42.4 482.7 49.1 
Money. However, the level total drawings seldom approaches the 
upper limit. Banks can usually vary the aggregate amount agreed tate 5.0 6.9 411.7 44.8 
limits only with some time lag after taking decision The amount Marketing Other Advances 41.5 41.3 419.3 
limits used has varied mainly between and per cent the total Trading Banks 
recent years (see notes Philippines for the treatment overdrafts Advances and Discounts 
arranged under different conditions). QuASI-MONEY comprises Time Investments +5.6 
a ieee Deposits with the Trading Banks (excluding short-term deposits of the hift from Time to Demand : 
Treasury during the period heavy tax payments) and Deposits the Liabilities Trading Banks 
Savings Banks. GOVERNMENT Deposits include 10.9, 11.0, 5.3, and Shift Wool Retention —11.7 46.2 465.7 45.8 46.3 
3.0 million pounds Tre asury short-term deposits with the Trading Other Items +5.0 +.8 -2.1 
Banks March, April, May, and December Reserve Bank Change Volume Money 41.2 
note below). RETENTION deposits with the Trading 
Banks with the Reserve Bank 1950) representing part the pro- distinction the assets the banking system other than between 
ceeds of the sale of wool that growers were required to hold in non-interest domestic and foreign items is made in this analys Rather, the domestic j 
bearing deposits. This immobilization export proceeds was offset assets are classified whether they are loans investments and 
the inflationary impact the doubling wool prices 1950. Wool whether they are made the Reserve Bank the Trading Banks 


prices later declined, and the deposits were gradually released, ending 


Reserve Bank: CLAIMS TRADING BANKS: includes here Trea 
December 1956. 


short-term deposits with the Trading Banks (10.9, 11.0, 5.3, and 3.0 
million pounds March, April, May, and December 1955). These 
deposits, that are not shown the Trading Banks section, were placed 
with them during the period heavy tax payments maintain their 
reserves which would otherwise have been depleted the transfer 
funds Government accounts. These amounts are not included 


BaNK are monthly totals and averages 
debits demand deposits the Private Sector and 


monthly totals 
Foreigners with the 


Trading Banks. Assets Liabilities, line 
Deposit Money Banks: The five TRADING perform the bank- 
ing business New Zealand. Three have their main offices Australia, 

The Bulletin the Reserve Bank provides analysis changes and the two New Zealand banks conduct business outside New Zealand 
the volume money for ending January. Data for recent All five prepare accounts relating only their business New Zealand 
years are shown the table below the end the succeeding for discussion the problem such accounts see note the Check- 


XI, May 1958 New Zealand 


I Il il IV Aug Sept Oct Nov Dec Jan Feb Mar 


Per Cent Interest, Prices, Production 
7.00 7.00 7.00 DISCOUNT RATE 
1968 «100 
125 133 143 141 SHARE Industrial 
103 106 106 106 Prices: Home and Import Goods 
105 1 : 113 Home Goods 
112 114 115 Cost LIVING 
118 
EMPLOYMENT 
Millions Pounds International Trade 
34 Wool 
10 Butter 
14.7 Lamb and Mutton 


rho 


to 


1958 


145 117 Z Wool 

107 69 Butter 

132 163 VOLUME IMPORTS 

116 2 Wool 

76 > Butter 

134 140 144 140 Lamb 

102 102 102 103 103 102 102 


Paying banks Australia). The FOREIGN ASSETS reported these Prices: The price index Home port Goods weighted 
banks include only overseas assets New Zealand quantities repres produ plus imports minus 
vring the perio« 976-2 ub nt liustments The weig 

ort : SR per cent 1e parate ind ri ome oods clu 
Banks both during the war and the early post-war years, reflected 


0 id import goods. The ge ind measures only zal mi 
Reserve Bank control over their lending activities. Since 1942, the exp port lex ily legal 
Reserve Bank has been authorized restrict the amount and type 
Trading Bank loans. Restraints bank lending took the form International Trade: are adjusted deduct amounts 
tive controls and general directives to banks until about 1952 when f Id. ‘ports include re-ex; 


ports include direct imports for 
supplementary measures were introduced. The 


required reserve ratios any level above the legal minimum per cent 952 cif impor i.e., fob plus per cent 

demand and per cent time liabilities. August 1952 the required 
reserve ratios were for the first time raised above the legal minimum, 
and frequent subsequent changes have been made. Excess reserves of 
the Trading Banks the last balance day period have been 
follows (in millions pounds 


a 
quired hold deposits the Reserve Bank, which empowered set sources data prior 


Description of the ind 
Imports difficult since 
formulas for the volume ar 
Dec 1951 Mar 1956 Mar Fisher indexes, i.e., the ric average the Laspeyre 
Dee 1958 May Prior 1950 they were chaining indexes 
Dec 1954 Dee 1956 the preceding year. Laspeyres index 
FOREIGN LIABILITIES include demand and time liabilities abroad Laspeyres indexes with 
arising from New Zealand business laims and liabilities head ceding years. The index 
offices Australia are not included. Fisher indexes. Prior 


SAVINGS BANKS are the Post Office Savings System and the Trustee 1936 /38 weights. For the seri 
Savings Banks. data not include National Savings Accounts quarterly figures are first obtained preceding year weights 
million pounds March 1957) that are interest-bearing deposits subsequently adjusted with the annual calculations The 
lodged with the Government, through Savings Banks agents, for not commodities included the calculation indexes account for 
less than two year term about per cent all exports and those used the calculation the 
import indexes account for about two-thirds all imports. both cases 
the indexes are adjusted account for changes coverage assu 
that the price changes the items included each group the indexes 
Interest, Prices, Production: Discount Rate the Reserve the true price change for all exports imports that group. The 
Bank the minimum rate which stands ready discount eligible index (series component the wholesale price 
for Trading Banks, practice, banks have recent years index and therefore Laspeyres index with pre-war weights 
amounts from the Reserve Bank from time time (rather The index the volume Wool 
than discount eligible paper). These borrowings are minimum rate other wool terms their physical equivalents greasy wool The 
per cent the discount rate, whichever the higher. Since the index wool export prices refers auction prices New Zealand for 
Reserve Bank may charge transaction either discount rate, any 


large samy} le of selected gra The same price data are used to repre- 
higher rate, not discount rate the usual sense the term sent wool the export price index. Owing the sharp changes the 


Discount Rates (‘in per cent per annum) ar d dates of establishment price of wool, to the fact that the sales season over! - s the calendar red. 
Aug May 27, and the many qualities involved, the unit value wool that would 
June 29, 1936 2 00 July 26 ept 5, 19 ”) derived for the export itistics would be very different from the average 
Nov 19, 1938 4.00 Apr 12, Oct 19, 1955 7.0 auction price. The difference was especially great 1950/51 owing 
Sept 1939 Nov 26, the dock strike that period. 

GOVERNMENT YIELD: Average yield maturity for bonds with 1948 1950 1951 1952 1953 1954 
years or over to maturity. Prior to August 1954, relates to 3 per cent Auction price § 123 148 84 100 105 
Government Bonds 1960/63 For 1937 data are for 3.5 per cent Unit value 188 100 104 
bonds maturing 1953/57. SHARE End month prices ex- 
changes; quarterly and annual data are the averages the monthly data 
The index made weighting group indexes the approximate value 
shares outstanding all companies the industry (not only those 
used in the index). The index is adjusted for share dividends, rights, 
warrants, and similar actions. Continued Country Notes 


Life Insurance: Data relate business New Zealand domestic 
and foreign companie Data entered for 1937 refer to 1938 


scoured, and 


The use auction prices for wool, more than the use non-comple- 
mentary formulas, accounts for the fact that the product the volume 
and price indexes not equal index the value exports. The 


volume index Lamb and Mutton exports computed using 1958 
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Nicarag INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 
1951 1952 1953 1954 1955 1956 1957 
PRINCIPAL SELLING RATE Cérdobas per Dollar: 
2.00 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 6.60 
2.18 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 
3 2.995 8.05 8.05 8.05 8.05 8.05 
10.05 10.05 10.05 10.05 


Millions 


10 83 3.06 8.64 14.80 16.03 13.08 13.85 6.99 11.28 21.61 28.43 16.78 6.99 
11 33 > | 2.76 2.76 2.76 2.76 2.76 1.33 1.31 Re 2.76 2.76 1.33 
5.88 12.04 13.27 10.32 11.10 5.66 9.97 18.85 14.02 5.66 
ns 13 .55 49 1.09 1.00 1.06 1.79 1.16 1.48 2.37 2.78 1.10 .70 1.48 
5.67 8.26 16.00 10.28 12.82 11.80 11.80 
1.8 19.9 58.7 88.7 89.1 75.5 105.2 9.3 59.3 
PRIVATE SECTOR (22 34.5 30.8 24.6 19.4 13.5 6.0 10.7 5.1 
13 13.5 11.3 8.2 4.9 3.5 5.2 1.2 4.8 5.4 §.2 
1105.8 141.9 173.5 253 .3 867.8 408 .6 442.8 421.3 879.0 323.8 390.1 442.8 
9.1 1.2 13.8 17.0 15.6 20.7 28.7 28.4 19.3 16.1 24.1 28.7 
182.8 253.9 809.3 887.0 477.3 544.0 38.7 538.7 579.0 559.5 547.3 538.7 
124.9 151.6 182.4 237.0 267.8 274.7 270.3 265.2 288.2 264.9 256.3 270.3 
5.4 87.9 $4.8 40.0 46.4 40.7 41.1 44.2 44.1 44.2 40.7 
11.9 27.0 86.1 2.6 83.6 49.8 43.5 15.0 70.5 74.8 68.8 43.5 
19.0 25.0 83.0 48.3 91.5 132.1 144.5 157.1 136.0 137.3 141.9 144.5 
21.6 12.4 23.0 25.1 44.4 41.0 9.7 10.3 40.1 38.4 36.1 39.7 
BS . 133.4 155.6 194.4 257.4 306.5 298.8 315.0 336.9 317.5 261.7 279.2 
6.8 8.4 9.6 11.3 1: Bey 20. 20.7 23.1 4 18.0 
81.8 125.0 146.1 183.1 244.0 288.8 278.1 281.2 816.2 294.5 240.5 261.2 
14.3 17.9 | 25.5 86.4 3.1 48.0 51.9 45.8 49.7 48.3 48.0 
Millions of ( érdobas: 
17.5 2.7 83.2 82.9 65.6 97.0 48.9 79.0 161.3 199.0 117.5 48.9 
f34.6 80.8 24.6 19.4 13.5 6.0 10.7 5.1 5.1 §.2 
110.7 8.7 6.1 Fe 4 — 
43.0 72.1 75.0 105.2 170.4 197.7 242.6 220.2 159.6 86.2 169.0 242.6 
105.7 164.3 188.9 210.7 249.9 300.7 294 | 288 .9 816.3 290.8 292 .0 294.4 
81.4 105.0 23.5 154.4 161.9 159.3 162.6 162.7 166.8 143.3 143.8 162.6 
21.6 24.8 38.3 35.0 32.0 29.9 26.0 23.7 31.2 
59.7 80.1 90.7 111.2 126.8 124.1 131.1 130.2 135.9 116.8 119.4 131.1 
| 1 4.8 1 5 4 .6 
63.7 85.9 97.7 119.6 142.2 140.4 146.8 141.5 149.6 130.4 131.6 146.8 
= 17..7 19.1 25.8 34.8 19.7 18.8 15.8 21.2 16.7 13.0 12.2 15.8 
5.4 45.4 47.9 86.1 44.4 56.8 48.7 16.8 63.1 60.8 56.4 48.7 
5.4 84.8 40.0 46.4 40.7 41.1 44.2 44.1 44.2 40.7 
7.6 13.0 R: 4.3 10.5 7.9 5.7 18.9 16.6 12.2 i, 
Fy | 6.6 7.6 9.7 7.8 19.2 14.2 11.1 19.9 21.6 22.9 14.2 
1.2 2.1 4.1 7.0 33.4 62.6 64.6 7 63.7 62.1 64.4 64.6 
Millions of Cérdoba 
21.8 24.7 80.8 84.2 2.6 30.2 29.4 25.9 30.2 
4.0 5.7 7.0 15.4 16.3 15.7 13.7 13.6 12.2 15.7 
17.8 19.0 23.8 27.3 18.8 16.4 14.4 20.6 15.7 12.4 11.4 14.4 
2.4 6.0 5.5 6.2 9.8 8.1 10.4 16.6 19.4 wav 4.9 10.4 
: 2.8 2.6 2.6 5.0 4.5 3.5 5.2 4.2 4.8 7.7 5.4 5.2 
1105.8 141.9 173.5 253.3 867.8 408.6 442.8 121.3 379.0 323.8 390.1 442.8 
141.9 186.4 226.2 817.1 32.0 473.7 17.0 01.9 451.8 380.8 447.8 517.0 
75.4 84.2 107.1 151.8 162.4 170.5 160.2 152.6 184.2 170.0 
52.1 53.1 69.3 94.1 105.9 119.2 114.3 115.9 122.6 117.5 109.8 114.3 
13.1 18.3 22.3 27.0 35.0 31.2 24.6 18.6 29.2 30.1 26.4 24.6 
10.2 12.8 15.5 80.7 21.5 20.1 21.4 18.1 $1.7 36.6 33.8 21.4 
17.8 41.3 58.1 69.5 79.9 92.2 72.3 75.2 77.5 79.9 
43.0 72.0 75.0 105.2 169.8 197.9 242.8 220.0 159.6 86.3 169.0 242.8 
Interest and Prices Per Cent 
4.00 4.00 4.00 5.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 
1953 =100 
8.22 100 108 123 118 120 119 118 116 
International Trade Millions 
70 6.12 26.51 36.78 2.35 45.68 54.62 71.92 57.72 64.28 16.12 30.36 7.32 3.79 
a 3.08 17.33 18.45 21.66 21.33 25.10 27.86 23.17 28.51 8.45 9.29 3.43 2.00 
1.84 5.46 6.84 8.40 16.76 30.98 4.91 17.30 1.29 
c 1.52 2.48 4.06 2.52 2.22 1.68 1.39 1.63 .41 .36 25 36 
10.05 9.64 9.05 8.15 7.98 7.56 6.98 2.06 1.93 1.81 
72 5.62 24.69 29.97 39.71 43.55 58.31 1% 69.55 68 . 67 80.91 14.64 17.81 20.2 16.12 
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Gold and Foreign Exchange 
EXPORTS (7 
| 


VOLUME 


End Period 
6.60 6.60 
7.05 7.05 


7.60 

Dollars: End 
13.31 19.46 
1.33 1.33 

11.98 18.13 
2.98 1.67 


1.87 


End Period 
114.0 147.9 


15.8 

4.7 
421.4 348.9 
29.0 26.5 
43.6 
297.5 267 
54.4 47.5 
39.4 41.0 


148.0 151.3 


32.5 


351.2 
19.1 20.5 
324.8 
47.3 50.5 


End Period 


ro 


212.4 132.8 
308.6 285.3 
166.6 147.6 
30.1 26.2 
135.8 120.7 
149.1 132.6 
17.5 
59.6 54.5 
54.4 
5.3 6.9 
12. 15.4 


8 
64.8 
End Period 

30.4 26.3 
13.3 11 


17.2 
20.9 
4.7 
421.4 348.9 
506.1 417.5 
182.4 164.6 


130.6 119.1 
80.4 26.8 
21.4 18.6 


81.4 86.4 
212.4 132.8 
Per Cent 
6.00 6.00 
1063 = 100 
115 115 


Dollars 


12.67 9.76 
5.52 12.68 

.40 
1.74 1.84 


16.50 18.68 


XI, NUMBER May 195 


Nicaragua 


Quarters 


6.60 
7.05 


16.6 


ve. 


18.6 
18. 


220. 


6.00 


1957+ By Months 
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= 
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Exchange Rates 

RATE 

PRINCIPAL SELLING RATE 
OTHER SELLING RATES 
RATE 


Gold and Foreign Exchange 
NATIONAL BANK: Issue Dept. 
Gold 
Foreign Exchange 
COMMERCIAL BANKS 
Related Data From Other Sources 
IMF 
Monetary Survey 


FOREIGN ASSETS 
CLAIMS GOVERNMENT 


CLAIMS GOVERNMENT AGENCIES b21 


CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets Liabilities 
MONEY 
PREPAYMENTS FOR EXCHANGE 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data: BANK DEBITS 
To: Deposit Money 
Official Entities 
Private Sector 
Government Deposits 


National Bank: Issue Department 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 4 
CLAIMS GOVERNMENT AGENCIES 
CLAIMS COMMERCIAL BANKS 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government Agencies 
In: Currency 
Deposits 
PREPAYMENTS FOR EXCHANGE 
By: Private Sector 
Government 
FOREIGN CURRENCY DEPOSITS 
CAPITAL ACCOUNTS 


Commercial Banks 


CASH 
Currency 
Issue Department 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS GOVERNMENT AGENCIES 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
CURRENT AND SIGHT 
Private Sector 
Government Agencies 
Government 
CAPITAL ACCOUNTS 
CREDIT FROM DEPARTMENT 


Interest and Prices 
RATE 


Cost LIVING 


International Trade 
EXPORTS 

Coffee 

Cotton 

cif 


ww 


Ne 


Aug Sept Oct Nov Dec Jan Feb Mar 
6.60 6.60 6.60 6.66 6.60 6.60 6.60 6.60 
7.05 7.05 7.05 7.05 7.05 7.05 
11.55 11.28 15.08 11.55 12.62 11.28 16.05 18.15 
1.33 1.31 1.33 1.33 1.31 1.31 1.31 1.31 
10.22 9.97 18.71 10.22 9.04 9.97 14.74 16.84 
15.8 10. 10.5 10.7 15.5 
1.5 4.2 4.0 4.0 
29.1 28. 26.9 30.3 31.3 
41.7 41. 41.1 41.1 52.4 a25 
17.4 35. 37.1 35.0 41.6 42.5 b25 
56.0 53. 
80.8 79.0 105 80.8 88.3 72.4 79.0 
15.8 10.7 15.8 10.5 10.5 10.7 10.7 15.5 
182.0 220.2 1656 212.8 220.2 206.6 180.1 
277. 275.0 288.9 308.5 322.8 
147.0 162.7 140. 173.6 179.0 
28.4 $2.0 22.3 33.9 36.9 
130.2 119. 119.9 130.2 139.2 141.6 
131.8 141.5 180. 128.0 141.5 151.7 156.6 
15.3 21.2 10. 21.9 
17.0 46.8 46. 45.7 46.8 54.0 60.8 
41.7 41.1 41. 41.1 41.1 47.3 52.4 
5.3 5.7 4.6 5.7 6.7 
15.1 11.1 20. 14.3 11.1 11.9 13.6 
67.6 64.7 65.1 65.6 
28.1 31.9 35.0 37.0 
13.9 8.1 11.3 12.5 15.1 
14.2 15.1 20.6 22.4 22.0 
6.9 7.5 16.6 20.4 20.2 
435. 482.9 501.9 500.1 485.5 
109.4 109. 108.5 115.9 121.1 182.5 
88. 89.9 91.9 92.5 
114 113 115 116 


on 
rat 


Nicaragua 


International Trade 


1951 1952 


16 70 97 7 

| 7 110 5 


Population: 765 thousand 1937; 1,331 thousa 


Since 1955, the par 
to all exports except 


all import 


Exchange Rates: lar 
7.00 cordobas applie 
exports made the 6.60 rate, 
Prior October 31, 1957, the 
established November 

which, from November 
depending the price cot 
1955 import rates were 7.05 
8.05, and 10.05 cérdoba 
sented the 7.05 rate plus 
assessed on 
tourist transactions, 


mately 
this same period imports were made eit 
fluctuating rate that averaged approximately 6.7! 
Before 1950 single rate applied all exports 
from the export rate per cent (the amount 
on exchange sales) applied to most imports. As current 
rate, confined primarily to tourist transactions, al 


rate for the US do 


some imports 
imf 


IS 


uary /October 1950, coffee exporters received a rate of approxi- 
5.35 rather than the rate 5.00 applicable other exporters. 
5.29 rate or at 4 
as per dollar 
differing 
existed 
a fluctuating 


Trade and gold and foreign exchange statistics are compiled and pub- 
lished dollars and conversion these ata 
Monetary Survey and International 


not attempted (see note 
Trade below 

Idings are almost 
lings of the 
tS AS REPORTED 


Gold and Foreign Exchange: FoREIG 
irely U S dollars. The C ommerc 
Department the Natior 


are its and short-term gatior 


er 
Bar 
BY US 


these are owing official and bankir 


inciude, in appro cimately eq 
Nicaraguan sources. 


million dollars increased 7.5 million 
rdobas, i.e., 


IMF entries represent 


drawings 
as not the 


received 

Monetary Survey: The mone 
(that performs both central 
bank, and two long 


banks. The banking 


Nicara 
are separated 
accounts in the 
(subject to all the reg 
Commercial Bank 
the 
half of the re 


the Issue Departmen 
Depar 


Banking rtmen 
ons for C 


ti 


4 maining deposit IFS da 
similar to those in the National Bank 
FOREIGN ASSETS represent 

foreign exchange, i.e., tota 


sheets the banks par value 


purchases or sz es of foreign exchange at 1 
surcharge elem import transact 


surcharges are transferred the 


These cannot be reconciled directly with 


the Gold and Foreign Exchange Sections. Beginning July 1955 they 
represent Forei Assets valued Nicaragua’s new par value agreed 
rate which all bank transactions are under 


with IMF. This the 
taken after revaluation. The revaluation profit 
mately million cérdobas has been transferred Capital Accounts 
Revista table ternational Assets and Liabilities reports foreign 
assets gross including Nicaragua's tata! subs t s to the IMF 
and IBRD. CLAIMS GOVERNMENT include amount equal the 


inting approx 


net IMI on. Starting October 1957 t ne e. ee line 1 
for its dollar equivalent) more than offset the other Cla n Goverr 
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INTERNATIONAL FINANCIAL STATISTICS 


1956 «++++++++ By Quarters 


1954 1955 1956 1957 
=100 

113 158 140 133 
121 117 194 156 
344 284 282 166 764 
37 160 157 132 161 185 145 


127 108 112 102 112 113 113 
132 107 118 104 118 116 120 120 
105 100 92 Ss 95 95 90 

137 130 131 140 37 131 27 128 


100 100 100 100 100 100 100 100 
99 100 103 107 104 103 103 104 


Assets Liabilities the sum items the 
ections below, less Issue Department Claims Commercial Banks, 
and Commercial Bank MONEY comprises the Monetary Lia 

| Bank to the Sector and to Government 


bilities of the National 
Agencies, and Current and Sight Deposits the Private Sector and 


Government Agencies with the Commercial Banks. It should be noted 


ment. con parable 


that there are quasi-monetary liabilities the banks reported 
the Nicaraguan authorities. GOVERNMENT Deposits 
Foreign Currency Deposits with the Issue Department that represent 


PREPAY- 
aguan 
“ation 


the unspent proceeds the dollar tax coffee exports 
MENTS FOR EXCHANGE arise from advance payments that 
residents, including the government, are required 
for foreign exchange. These deposits 


are held with Con nks, 


and the Commere! al doesn old offsetting deposits with the Issue De 
partment. only the Issue Department holdings the Commercial 
Banks accounts are shown, i.e., for these accounts the Commercial Banks 


The C 
tal of the 


COUNTS 

BANK DEBITS are nthly 

of all debits to deposits with all Nicaraguan banks excepting debits to 


deposits the Commercial Banks with the Issue Department 


irtment 


APITAI 


are treated agencies the Issue 
the government-owned cap 
mnthly tot 


consist largel 


averages 


The National Bank Rerista composition and 
origin the Money Supply are follows (in 
millions cérdobas 

1951 1952 1953 1954 195° 1956 195 
Notes and (¢ net 80.1 { 111.2 126.8 124.1 131.1 l 
Deposits on Current Account 

Private Sector 92.0 116.9 112.1 

Government 12.8 15.6 21.5 

Official Entities 18.4 22.4 5.1 1.2 

Other Private 2.1 2.1 2.1 4 ‘ 

Money Supply 164.4 194.0 67.8 289.3 7 
External Origin 55.5 81.7 55.7 93 4 7.5 
Jet Foreign 
Issue Department 1.2 ar 1 4 “9 
Commercial Banks 1.2 i 12.3 2 
Internal Origin 109.0 116.3 185.5 233.5 01.3 246.9 215 3 
Issue Department $7.8 49 601 9? 
Loans and Investments 
Govt. & Mort. Bank 4 28. 20.0 11.2 21 } 
ercial Banks 105.2 ‘ 7 
Leas: eta 
Lia es 4 6.2 87.8 40.9 1 
ercial Banks 54.6 78.4 116 198 140.6 90.4 
Loans and Inve ts 
Govt. & Off. Ent 6 4 
Other dom. assets 10.5 1.9 14.0 19.9 4.0 > 
Leas: Non-moneta 
Liat ties 100.4 109. 156.1 247.5 $43.0 

Adjustment 1 1.5 18 

The Bank's definition of Money iat in JFS as it includes 
Government Deposits. The origir lassified 
and “‘internal.’” The external fact ” foreign ets of the 
monetary ten The t ir yn liabilities are the 
amounts due to the IBRD on accour ‘ to Nicaragua (included 


lenartr 
Depa 


th 


capital 
internal factor 
to, residents of Nic: ter wit! 
of discrepant es 
Interest and Prices: The D int Rate of the National Banh 
the rate at which the Bank d ounts eligible commercial paper for Con 
mercial Banh The volume of discounts is usually large, a hown b 
the amounts Claims Commercial Banks the National Ban} 
section. Rate (in per cent per annum) and dates of establishment 
441 

Aug 28, 1953 5.0 

Apr 1, 1954 6.0 
PRICI The ¢ f Living index hted by the fa budget 
expe tur luring October 19 prior to 1957 th ' x refer 
the aver f 19 retai p ‘ r } hted } my ’ 


| 

10 1953 =~ 100: Inderes 

100 

100 
100 

‘ for Nicaraguan account 

iN ieral Reserve District. Insofar 
November 1956) minus IMF 
gold subscription minus net 
a ee. resources made available to or 
sums that Nicaragua may draw. 

tary system comprises the National Bank 
commercia! banking functions), a branch 
cee tablished and two recently established 
ccounts the National Bank 
rom the commercial banking 

rao ercial Bank holds over half of 
eposits businesses and individuals, and all the 

; ent and its age ‘ The UK bank holds almost 
the monetar tem are 

~- Re fa 4 Pri rt ) July 1955 

plus the net expenditure arising from 
Gre n-par rates, but exciuding the 
Sic i The ar int collected a 
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Nicaragua 


1957 Quarters 
Aug Sept Oct Nov 


1953 =100 
174 249 72 6 69 44 
198 159 46 ) 16 8 
276 661 150 ‘ 200 72 
52 29 19 ‘ 15 27 
144 164 224 } 228 298 
89 87 88 i 87 88 
134 145 143 148 146 
100 100 100 100 100 
107 107 107 107 108 109 


International Trade: Nicaragua has multiple currency system. 
Trade data are compiled and published dollars. The same effective 
rate applies, however, all exports and hence the dollar value exports 
multiplied the effective rate (6.60 per dollar beginning 
December 1950; 5.00 prior that) would measure the cérdoba value 
exports. Since July 1955, single rate 7.00 applies all imports. 
Prior July 1955, several rates applied imports and the cérdoba 
value imports for the period before July 1955 not known. 
export data are adjusted follows (illustrative years): 


1937 
Customs Total 7.04 
Less Gold and Money v2 


IFS Total 


Exports include re-exports; imports include direct imports for home use 
plus entries into customs warehouses. Imports are valued fob through 
1954 and cif thereafter. VALUE GoLD Exports data measure the 
realized value gold sales abroad monetary and premium prices 
Inasmuch domestic consumption additions the Bank Nica- 
ragua’s holdings from domestic production or exports from the Bank’s 
holdings are small, the series approximately measures gold production. 
The Nicaraguan figures the table World Gold Production refer 
exports valued the monetary price dollars per ounce. 
1948 Gold Production was half large total exports; 1953 was 
only one-fifth large exports. Since the role gold production the 
balance payments similar that exports, shown the trade 
section value, volume, and price. The volume and price indexes 
of exports exclude gold, consistently with the value of trade figures. 
Indexes including gold are also available. The Volume index Exports 
Laspeyres index including commodities accounting for about 

cent total exports, weighted with relative values 1948. The 
Price index Laspeyres index commodities accounting 
for about per cent total exports weighted with average relative 
values The data are unit values dollars derived 
from customs reports value and quantity each group. Since both 
volume and price are measured with Laspeyres indexes the product of the 
volume and price indexes is not equal to the index of the value of exports 
The Import Price index the Index export prices. Volume 
Imports index Paasche index derived from the cust value 
imports and the export price index (see page). Paasche indexes 


1958 +++ By Months 
Dec Jan Feb Mar 


International Trade, continued 
124 VOLUME EXPORTS 
170 Coffee 
Cotton 
Sesame 
240 VOLUME IMPORTS 


EXPORT PRICES 

96 Coffee 

Cotton 

135 Sesame 

100 100 AVERAGE SALES PRICE GOLD 
107 Prices (US Exports) 


measure the change from the base year each date with different 
weights (namely those the current period) for each comparison. 
Hence, they do not measure changes from one period to the next to the 
extent that there has been any change the composition trade be- 
tween those periods. The average price gold sold derived from 
the volume data gold exports and the value data exports mone- 
tary and premium prices. 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 
ment. Trade entries agree essentially with (In Millions 
Dollars 


Foreign-Owned Companies 
Nonmonetary gold exports, fob 
Other exporta, fot 
Imports, fob 

yrtation and insurance (net 
Investment income (net 
Net investment 


& 


Coan © 


te 


Other Goods and Services 
Exporta, fob 
Imports, fob 
Transportation and insurance (net 
Other (net) 


laa! 
lone 


Private Donations 
Other Private Capital 


Official Donations 
Official and Bank Capita! 


owen @rane 


Long-term capital 
Official loans 
Official repayments 
Subscriptions to IMF and IBRD 
Other 


Short-term capital 
Liabilities to IMF and IBRD 
Other foreign liabilities 
Foreign assets (increase 
Monetary gold (increase 


Net Errors and Omissions 3.9 5.5 4.2 


Includes net purchases (debit of 
‘ 


4 million dollars in 1953, and .6 million doll 
1954) and net sales (credit of .1 doll for 


1 
rs for both 1955 and 1956) of IBRD bonds 


National Income: Gross National Product was estimated 1,027 
million cordobas in 1950 


- 
4 
43 73 | 
17 
7 
a 
145 
62.78 80.02 65.08 1952 195 1954 1 TAT ee 
8.16 8.10 7.36 4.0 3 3.5 
9.6 4 8.2 
71.92 57.72 3.3 4 3.8 
8 
5.4 ~6.7 5.6 
2.0 2.0 2.0 
38.7 40.8 50.5 0 55 
34.8 38.6 53.9 —655 
6.1 6.8 9.5 1 -6 
2.9 4 7.1 14 8 
4.3 3.2 5.6 1.6 3 
—1.3 2.2 1.4 2.3 2 
5 
6.4 
6.1 1.4 2.3 2 §.1 ae 
ee 


Norway 


1956 


Exchange Rate 


1957 


1958 


Gold and Foreign Exchange 


Monetary Survey 


1200 


7 


1956 


1957 


Related Institutions 


1958 


4.000 


aw, an 
oe 


a 


wn 


54a 
54b 


32.1 
73.8 
58.3 
27.5 


228 
8,121 
839 
6,094 


6,187 
2,049 
730 
1,509 
749 
1,083 
760 
6,249 
43 
7,13 
93 
2,224 
2,049 
2,416 
2,788 


bo 


150.8 150.7 
50.0 50.0 
100.9 100.7 
65.7 56.7 


103.7 120.3 
99.7 110.3 
75.6 87.6 
4.0 10.0 
12.5 2.5 
1.8 8.5 
64 767 
8,021 7,574 
75$ 831 
6,985 7,527 
474 359 


5,612 », 991 
6,549 6,936 
1,782 2,040 
ROR 295 
772 800 
1,190 946 
906 1,166 


962 962 
6,248 5,591 
48 58 
7,418 6,663 
487 5,689 
1,268 955 
2,437 2,694 
1,782 2,040 
2,667 2,916 
2,820 2,773 

32 202 
898 295 
102 109 


401 407 
1,435 1,515 
750 831 
6,937 7,469 
11,161 11,553 
2, 903 2,941 
6,483 6,874 
355 340 
671 685 
178 262 
66 112 
62 96 
2,291 2-756 
2,55 2,910 
1,264 1,270 


R83 984 
918 1,039 
851 915 

36 43 


142.5 
51.8 
90.7 
56.9 


904 
5,674 
74 
6,699 
5,459 
945 
2,904 
1,610 
3,128 
2,331 
505 
195 
182 


118 


184 


93.3 
109.4 
103.4 
79.0 
6.0 
2.5 


3,090 
1,239 
3,02 
1,796 
673 
267 
165 
123 


102 


883 
232 
630 

1,396 
846 
8,920 
12,520 
2,936 


‘ , 687 


165.3 
45.2 
120.1 
8.1 


966 
1,336 
1,358 
1,202 


19,460 
6,865 
8,794 
1,636 
1,026 
1,113 


INTERNATIONAL 


FINANCIAL 


STATISTICS 


1956 By Quarters 


Kroner per Dollar: 


7.143 


7.143 


7.143 


Millions Dollars: 


161.4 161.8 
45.2 45.1 
116.2 116.7 

2.6 74.3 


t> 
to 


fo.) 


164.6 
45.5 
119.1 


86.2 


CK 
oe 
ote 


178.8 
50.3 
128.5 
93 5 


152.3 


66.6 
35 5 
87.0 
12.6 
90.7 


Millions Kroner: 


194 335 
8,019 8,004 
605 595 
9,404 9,568 
527 647 
18,749 19,149 
6,487 6,603 


8,508 8,525 


1,847 


875 889 
852 1,195 

1,498 1,681 


833 
19,670 
6,689 
8,616 
2,090 
oo 


889 


1,364 


1,773 
1,507 


19,460 
8,794 
1,636 

1,026 
1,113 


1,738 
1,816 


Millions Kroner: 


1,042 


5,636 5,627 
133 137 
6,863 6,879 
», 428 5,¢ 72 
642 634 
2,947 2,991 
1,939 1,847 
8,150 3,219 
2,278 2,253 
818 812 
136 86 
88 90 


1,061 
5,621 

118 
6,864 
5,633 

573 
2,970 
2,090 


1,162 
5,653 
116 
7,006 
5,746 
R56 
3,254 
3,502 
2,244 
646 
109 
26 


239 


Villions Kroner: 


1,589 1,546 
605 595 
9,271 9,431 
12,964 13,344 
8,072 3,128 
8,182 8,178 
339 340 
752 766 
362 378 


619 


616 
1,678 
53 
9,390 
13,655 
8,255 
328 
766 


401 
361 


959 
248 
679 

668 
1,573 
576 
13,612 
3,104 
8,413 
332 


787 


401 
381 


Millions Kroner: 


460 


1,329 
1,376 
1,228 


164 
4,770 
4,965 
1,088 

462 


171 
4,954 
5,174 
1,067 

479 
3,544 


1,385 
1,412 
1,248 


1951 1952 1953 1954 1955 1956 1957 
<n 11 50.1 44 0 50.3 44.9 
: a 43.6 118.5 81.7 66.6 93.4 3 
150 24.1 90.7 56.7 35.5 
43.0 5.0 53.0 87.0 109.0 
2.9 12.5 12.5 12.5 12.5 
12,000 296 193 743 997 579 
TOR 820 846 618 576 561 583 576 
2,679 8,295 8,974 9,186 9,276 9,675 
15,661 16,803 17,058 17,187 17,609 18,260 19,945 
28a 572 827 857 877 1,075 
28b 910 959 804 173 
29a 1,549 1,781 1,693 1,738 1,942 
29b 311 1,263 1,403 1,337 1,460 1,522 1,625 1,765 
6,564 6,878 7,006 7,059 
5,117 5,467 5,746 5,810 
zy a 92 788 R68 856 912 
401 3,077 3,254 3,195 
DEPOSITS 449 3,305 3,502 3,469 3,154 
100 2,162 2,244 2,341 2,479 
; 2} 34 801 646 546 697 
459 157 109 162 
Joint Stock Savings Banks 
975 1,815 1,024 1,019 938 1,038 579 667 
192 229 223 223 228 248 275 203 228 184 
788 779 683 679 719 418 420 
270 406 415 668 447 531 
238 1,601 1,370 1,444 1,573 1,667 
454 839 820 618 576 561 
44 2,556 6,051 8,221 9,066 9,160 9 ,592 
10,036 11,936 12,844 13,612 
343 314 328 331 332 
ASH 518 631 697 735 753 787 
49a 111 149 321 347 368 401 498 
49b 166 227 291 381 326 347 
109 153 150 171 170 160 
3,456 4,036 4,633 5,174 4,745 4,866 
1,281 1,258 1,143 1,124 1,107 
303 334 366 422 446 479 446 
846 1,194 1,302 1,412 1,359 1,387 
766 1,072 1,176 1,248 1,201 1,227 


End Period 
7.143 7.143 


End Period 


186.5 176.8 
41.6 45.9 
141.5 130.9 
83.0 98.1 


173.2 
75.6 
36.9 4.4 
93.0 86.0 
12.5 12.5 
79.0 
End of Period 
775 
8,489 
564 
9,751 9 449 
0 
19,826 20,175 
6,647 6.976 
9,127 9,109 
2,el1 2,170 
26 26 
1,026 1,025 


1,786 1,787 
1,701 


End of Period 


1,218 1,148 
5,654 »,653 
103 
7,030 6,972 
5,807 5.765 
586 512 
3,010 +, 082 
2,211 2,170 
3,210 $,284 
2,597 2,480 
608 562 
98 115 
26 26 
239 239 


End of Period 


616 72 
200 02 
364 136 
52 34 
938 701 
1,873 1,799 
564 

4 648 4 864 
13,486 13,777 
277 
8,718 
130 


434 511 
109 


End Period 


168 170 
5,049 5,142 
5,274 5,347 
1,064 1,044 

481 


3,633 3,728 


1,406 1,388 
1,449 1,430 
1,288 1,292 

67 65 


Quarters 


15.3 
133.4 


175.2 
94.2 
81.0 


4 966 
0,059 
4 254 
9,250 
» 159 
l 
791 


1,162 
651 
6,958 
554 
2,159 
104 


6,86 
9,445 
1,703 
1,075 


1,202 
», 656 
7,059 
», 810 

912 
1,703 
$,469 
2,341 

46 

162 


1,038 
i4 
1 ,667 
561 
599? 
18.906 


9,390 


1957 eee ee By Months 


Aug 


857 
8,423 
9,824 
331 
20 018 
6,954 
y 
1. 822 
26 
1,027 
1,977 
1,530 


Sept 


1,162 
5,651 


6,958 
», 737 

“4 
2,159 
3,238 
> 499 


13,638 
4 
SOT 

306 


Oct 


7.143 


46.6 


79.3 
816 
8,387 
975 


6,861 
9 
1 990 
1,026 
716 


5,294 


Nov 


45.5 
131.6 


Dec 


202.4 
93.4 
109.0 
12.5 
561 
19,945 
6 862 
9,445 


2,037 
B56 

7,059 
>, S10 

912 
3,195 
1,703 


5,390 


173.9 

44.9 
129.0 
110.3 


874 

605 

844 
6,745 
9 589 
1,965 
1,079 


763 
OTR 


Feb 


143 
74.6 
15.4 
_* 
12.5 
78.4 
916 

704 


¥ 


7,0 
46 

i 

- J 


Months 
Mar 


7.143 


Norway 


Exchange Rate 


Gold and Foreign Exchange 
BANK OF NORWAY 

Gold 

Foreign Exchange 
JoIntT STOCK 


Data from Other Sources 


Short-Term 


Norwegian Gov't Banks 


Long-Term 
Net IMF 
Net EPU POSITION 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS LOCAL GOVERNM 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets = Liabilities 

MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 4 


Related Data 
UNUSED OVERDRAFTS 
BANK CLEARINGS 
Bank of Norway 
FOREIGN ASSETS 4 
CLAIMS GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets = Liahilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
CREDIT FROM EPU 
FOREIGN LIABILITIES 
COUNTERPART FUNDS 
ACCOUNTS 


Related Data 
TREASURY COIN 


Joint Stock and Savings Banks 


Currency 

Bank Norway 

Postal Check System 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON LOCAI 
CLAIMS PRIVATE SECTOR 

Assets = Liabilities 

MONETARY DEPOSITS 
SAVINGS DEPOSITS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
Related Data: Post OFFICE: 
Private Checking Deposits 
Savings Deposits 


Related Institutions 


STATE BANKS 
Claims Government 
Claims Private Sector 
Assets Liabilities 
Bonds (Net) 

Capital Accounts 

Credit from Government 
CREDIT ASSOCIATIONS 

Claims on Private Sector 
Assets = Liabilities 

Bonds (Net) 

Capital Accounts 


AND SAVINGS BANKs 


GOVERNMENT 


an 
Meo 


129.4 133.4 132.2 139.3 148.3 
109.0 81.0 
12.5 12.5 12.5 12.5 12.5 12.5 12.5 
561 575 574 
9 675 9 966 9 983 ‘ 23 
19,945 20,059 20,131 20,257 
b27 
1.027 1,025 1.075 1.078 a28 
573 791 910 573 592 173 b28 
1,891 1,891 1,904 1,942 1,904 1,906 a29 
1,983 1,793 1,722 b29 
1,131 1,152 1,150 1,251 
81 R2 R4 76 79 32 
5,713 5,762 5,701 5,724 5,740 
832 700 552 735 694 
3,251 3,276 3,273 3,469 3,198 
2,462 2,486 2,428 2,341 2,488 2,542 2,738 
583 574 564 553 546 558 
104 103 149 162 176 146 151 
251 239 239 238 238 251 251 251 
O99 887 599 766 603 1,038 809 40 
214 192 214 207 225 275 213 
353 667 353 525 719 552 
640 688 640 640 679 837 788 R24 41 
1,640 1,720 1,640 1,668 1,715 1,667 1,762 1.769 
4 9.743 9 892 9 893 9,899 9 592 9.783 44 
334 308 309 315 316 
787 786 788 788 788 788 787 827 
193 198 494 493 514 552 198 638 a49 
156 446 447 156 b49 
1,024 1,024 
191 
3,799 
1,393 1,393 


Norway INTERNATIONAL FINANCIAL STATISTICS 


Related Institutions 
1956 +++++++++ By Quarters 


1951 1952 1953 1954 1955 1956 1957 
} rl | Millions of Kroner: 
VATE SECTOR 216 223 243 314 332 351 360 

55b 43 62 67 73 80 90 100 

154 163 243 244 277 194 135 

56a 634 646 790 768 863 836 

VERNMENT (56 56b 366 396 434 499 519 

1,122 1,241 1,341 1,546 1,673 1,614 1,673 

58a 469 525 514 522 516 524 

59 62 88 57 62 

Interest, Prices, Production Per Cent 


Lienu— 62a 66 99 111 106 100 118 131 142 136 137 144 144 142 
62b 111 112 100 104 116 143 163 123 134 148 164 
107 108 100 122 164 220 189 216 238 237 
(DUS TRIA 63 37 77 95 101 100 102 104 109 113 106 109 110 111 
14 64 45 s 90 98 100 104 105 109 112 106 110 111 110 
65 38 75 86 96 lv! 105 111 120 127 112 121 120 25 
veal 66 57 87 94 95 100 109 117 122 126 129 120 112 129 
? 4 49 87 92 94 100 108 116 121 124 121 124 110 130 
100 114 121 127 134 161 113 114 130 
100 102 103 103 104 108 103 104 104 
International Trade Millions Kroner 
4000 70 823 2,789 4,427 4,039 3,632 4,167 4,522 5,517 5, 868 1,856 1,354 1,330 1,477 
a 130 454 600 663 543 653 698 761 760 186 191 176 208 
- b 112 309 621 79 468 12 543 64 60 160 138 123 154 
4% -_s c 89 326 679 430 361 460 471 503 a8 185 126 106 135 
a eg == d 59 381 500 294 227 297 240 266 102 46 78 77 64 
e 40 120 448 270 167 209 216 162 132 96 118 156 95 
71 1,293 4,849 6,270 5, 244 6,514 7,277 7,783 8,653 9,103 2,006 2,455 1,940 2,252 
901 654 1,263 1,454 1,601 1,564 826 612 344 307 
EXPORT 72a 2,605 4,105 3,560 4,350 5,350 
73a 91 96 106 98 100 115 117 133 13 129 133 128 139 
, 73b 86 94 100 96 100 113 116 129 13 128 130 121 137 
ee 200+ REVONT BAT aa . 74a 93 98 122 124 100 121 25 138 13 189 145 124 146 
a 74b 92 87 87 82 100 105 106 106 108 116 104 91 116 
; 74c 77 107 109 8] 100 119 113 119 112 128 119 100 27 
74d 109 149 108 100 123 102 118 113 
2 75a 78 86 94 91 100 114 119 128 127 122 142 118 132 
ad 75b 71 81 89 93 100 114 115 122 124 118 28 112 131 
76a 27 83 115 115 100 99 10 115 119 115 112 115 117 
76b 27 85 115 113 100 101 106 112 115 112 110 112 115 
77a 23 87 90 99 100 99 103 102 105 100 97 106 105 
153 151 100 105 109 114 112 112 114 116 115 
77¢ 25 85 173 146 100 107 115 117 115 117 118 117 117 
1 77d 26 130 163 113 100 107 111 120 123 116 120 121 121 
78a I 97 201 i128 100 106 148 174 142 167 168 177 194 
: 78b 152 310 241 100 94 140 244 155 161 214 224 877 
atea* 78c 172 336 258 100 91 32 248 167 164 206 228 407 
Sag 79a 26 85 102 105 100 98 100 102 109 101 105 100 104 
| 1956 27 R9 106 107 100 94 98 102 108 101 102 102 105 
National Income Billions Kroner 
NATIONAL INCOME 190 4.62 12.88 15.87 17.19 17.19 18.41 19.52 21.62 
Private Investment 3.98 5.08 5.20 5.24 5.58 
Private Consumption 10.01 11.28 12.85 13.97 14.65 15.69 
Government Revenue 1.14 6.18 6.35 6.57 7.05 7.63 
Less: Transfer Payments 1.78 1.89 2.10 2.32 2.54 2.73 
Population: 2.92 million 1937; 3.49 million 1957 Annual average rates, period averages for periods which rates 
were administratively set, and JFS conversion factors, in kroner per 


Exchange Rates: Rates for the dollar are set administrative 
par 7.143; buying and selling rates 7.135 
spread 1/10 per cent either side Rates for the cur IFS Conversion Factors 
rencies Austria, Belgium, Denmark, France, Germany, Italy, the Exchange Rates Gold Foreign’ 
Netherlands, Sweden, Switzerland, and the fluctuate 
within limits approximately per cent 
Administrative rates for these currencies were 
14, 1953, except for the Italian lira which 
ment August 22, 1955, and the Austrian 
January 1957. For other currencies, 


dollar 


kroner per dollar 


ther side par. 1937 4.043 1937 4.04 4.00 
ion December 1988 4.090 1948-Sept 1949 4.963 4.963" 

i in the arrange Aug 28, 1989-May 15, 19 4.4 Thereafter 7.143 

g which was included May 16, 1945-Sept 19, 1949 4.968 ee notes to Bank of Norway Section 
administratively Thereafter Through August 1949 


Norway 


1957 +++++++++ By Quarters 


1957 ++ By Months 


Aug Sept Oct Nov 
End Period 
GR 51 55 
931 973 983 
520 512 519 
1,707 1,732 1,768 
79 80 81 
52 522 2 
43 34 35 
3,722 3,773 3,828 
Per Cent 
3.50 3.50 3.50 3.50 3.50 3.50 
3.16 3.10 3.10 3.11 3.11 3.10 3.12 
142 141 137 122 140 124 121 
173 176 162 140 161 149 146 137 
224 213 202 176 206 190 184 176 
113 113 112 112 112 112 112 112 
113 112 113 112 112 113 113 
122 133 125 128 125< 128< 
135 125 116 125 136 134 135 
130 123 114 128 127 135 134 132 
150 131 121 133 120 137 133 142 
103 104 106 105 105 105 106 106 
Millions of Kroner 
1,539 1,372 1,420 1 ,537 467 463 584 436 
203 169 189 196 69 66 83 71 
165 140 24 131 83 < 2 46 46 
2,389 2,404 2,105 2,204 687 715 776 
405 451 405 302 130 131 
825 RO5 R00 
1953 100 
146 122 129 136 > 129< > 136< 
136 131 129 136 > 129< > 136< 
130 135 119 126 120 128 
120 118 119 119< 115 114 
114 115 116 116< 113 113 
103 101 109 108 109< 108< 
110 112 112 112< 
115 116 116 114 116< 
124 124 126 117 126< 117< 
191 151 120 105 113 109 106 
112 109 108 107 108< 103 111 
111 108 106 106 > 106< 104 108 


Gold and Foreign Exchange; BANK GOLD: See notes 
Bank Norway section. FOREIGN EXCHANGE includes foreign long- 
term securities at book value (10 million dollars in 1937, 22 million 
in 1948, and 15, 1, 3, 4, 15, and 86 million from 1950 through 1955. 
short-term obligations held for Norwegian account, reported 
all banks the US. The data holdings Government and Banks 
presumably include amounts approximately equal the dollar 
component the data reported from Norwegian 
Government securities with original maturities more than 
one year. IMF Norway's quota (50 million dollars) 
minus IMF holdings kroner, i.e., gold subscription minus net drawings 
Net EPU measures the credit received EPU. The IMF 
and EPU entries represent resources made available received 
from IMF EPU and not the sums that Norway may draw. The data 
reported from Norwegian sources not include the net IMF position 
nor deduct credits from EPU 

Monetary Survey: consolidation the accounts the Bank 
Norway, the Treasury coin issue, the Joint Stock and Savings Banks, 
and the Post Office Checking and Savings Deposits. The accounts 
Savings Banks are included since their Monetary Liabilities are about 
per cent their total liabilities and are approximately per cent the 
monetary liabilities all banks. FOREIGN The net Foreign 
Assets and Foreign Liabilities reported below, less credit from EPU. The 


of 


187 


Months 


Dec Jan Feb Mar 
Related Institutions, continued 
INSURANCE 
Premium Receipts a55 
Investment Income b55 
Benefit Payments 
Increase Total Assets 
Claims Government a56 
Claims Local Governments b56 
Claims on Private Sector 57 
Which: Policy Loans 
Claims on State Banks, Etc a58 
Money and Quasi-Money b58 
Unclassified Assets 
Total Assets 
Interest, Prices, Production 
120 122 117 117 Prices: Industrial a62 
138 136 127 128 Shipping b62 
167 165 137 150 Whaling 
112 111 111 111 Prices: Home and Import Goods 
113 114 114 Cost LIVING 
119 123 135 INDUSTRIAL PRODUCTION 
118 124 Home Industries 
124 122 Export Industries 
103 EMPLOYMENT 
International Trade 
518 482 EXPORTS 
2 60 Fish 
Paper 
Ships 
757 738 720 cif 
149 Ships 
FREIGHT EARNINGS a72 
133 142 VOLUME Exports (B) b73 
Fish a74 
Wood Pulp b74 
Paper 
Whale Oil 
130 125 VOLUME IMPORTS a75 
130 111 VOLUME b75 
115 EXPORT PRICES (A) 
115 114 EXPORT PRICES (B) b76 
Fish 
Wood Pulp b77 
Paper 
Whale Oil 
101 FREIGHT RATES: Tramps a78 
Tankers (A) b78 
107 109 PRICES (A) a79 
105 107 IMPORT PRICES (B) 


data measure the domestic monetary effects foreign transactions the 
banking system. CLAIMS GOVERNMENT include amount equal 
checking and savings deposits with the Post Office. 
Liabilities the sum the comparable items the sections below less 
claims between the Bank of Norway and the Joint Stock and Savings 
Banks. MONEY comprises the Monetary Liabilities the Bank 
Norway the Private Sector (all the form currency), Treasury 
coin circulation, Monetary Deposits with Joint Stock and Savings 
Banks, and Post Office Checking Deposits. The data on Money can 
also classified follows (in millions kroner): 


1948 1950 1951 1952 1953 1954 1955 1956 

Currency 2,133 2,311 2,631 2,787 3,002 3,192 3,183 3,360 
Deposit Money 2,855 2,520 3,08 3,203 3,231 3,283 3,473 3,505 
Money 4,988 4, 5,612 5,991 6,233 6,475 6,656 6, 865 


comprises Savings Deposits with the Joint Stock and 
Savings Banks and the Post Office. COUNTERPART FUNDS are deposits 
with the Bank Norway representing that part the kroner counter- 
part aid granted prior April 1955 that has not yet been released 
the Norwegian Government (see notes Netherlands Monetary 
Survey and Government Finance section). Deposits made after 
March 1955 are included GOVERNMENT 


Continued Country Notes 


3 
‘ 


Pakistan 


Exchange Rates 


1950 


Gold and Foreign Exchange 


ore 


Interest and Prices 


International Trade 


137 
98 

514 

802 

1,544 

1,151 

338 
40 


806 


3.00 
1.01 


100 


3.00 


.30 


3.14 


1,187 


349 


545 


1,104 


107 
109 
106 


188 


INTERNATIONAL FINANCIAL 


ho 


STATISTICS 


Rupees per Dollar: 


4.742 4.765 
4.795 4.805 


4.760 
4.805 


Millions Dollars 


390 374 373 
49 49 49 
204 188 72 
35 35 50 
102 102 102 
20 

4 4 4 
Millions Rupees 
1,738 1,666 1,659 
2,517 2,626 3,055 
107 118 117 
936 988 1,256 
R69 837 677 
6,167 6,235 6,764 
4,670 4,567 4,938 
966 969 9BR 
250 ! 359 432 
281 40 426 
621 614 766 


Millions Rupees: 


1,738 1,666 


1,154 


30 44 
8,689 
3,490 

311 189 

250 359 

8&2 104 


1,659 


283 


Villions of Rupees 


137 
687 
115 
1,256 
2,441 


1,430 


423 


Per Cent 


3.00 
26 


3.16 


1953 =100 


99 


Millions Rupees 


314 191 
50 43 
264 148 
694 715 
107 118 
936 988 
2,15 2,140 
1,431 1,354 
564 554 
28 42 
402 415 
8.00 3.00 
1.49 1.08 
8.14 3.13 
344 292 
118 64 
123 107 
396 559 


870 

178 
698 


1953 =100 


57 30 
655 53 
145 143 
24 133 
159 152 
158 158 


1951 1952 1953 1954 1955 1956 1957 
3.309 3.318 3.340 4.782 4.805 4.778 4.782 
373 505 296 296 328 370 373 385 
203 339 119 119 122 164 172) 
5 c 40 36 36 36 65 56 504 1 656 3 
103 103 103 103 103 103 102 102 102 
Monetary Survey 
2,270 2,572 2,501 3,684 2,639 
145 122 117 228 110 
770 919 792 802 984 1,183 1,256 
4,656 5,035 5,887 6,764 7,509 6,177 
25 3,578 3,859 4,542 1,938 200 4,730 
AIMS ON 26 493 559 657 644 ROR 1.082 921 
641 582 377 216 173 152 432 764 178 
131 132 209 119 195 304 126 847 
561 534 536 555 593 696 761 
2,817 3,280 2,630 2,670 2,919 3,405 4,050 4,050 
2,580 2,565 2,802 3,287 4,375 8,450 3,875 
143 209 149 135 168 178 215 178 215 
641 582 377 216 173 152 764 178 
1,916 1,995 2,194 2,412 2,946 3,220 3,399 8,065 2,893 
y 1,925 2,351 2,008 2,198 2,399 2,779 3. 265 2,898 2 835 834 9.265 
806 824 367 403 508 611 1,007 552 702 655 611 
mare QUASIAAONE (26 
117 188 203 213 230 260 297 298 267 267 
Banks 
144 210 151 170 183 218 215 180 
139 115 134 137 133 
608 663 687 795 660 
110 115 109 110 
770 919 792 984 1,183 1,256 1,294 1,168 
ASH 228 282 268 479 516 545 618 534 545 
136 128 178 214 147 129 214 
1.02 1.02 1.10 1.45 2.14 2.92 
1,617 2,525 1,762 1,453 1,505 1,620 1,604 614 
1,332 1,817 1,158 1,087 1,986 2,089 332 
144 194 142 100 118 142 143 
137 209 155 100 109 124 129 120 119 
159 200 146 100 118 156 170 144 182 
PRICE 117 102 100 120 158 179 
1956 1957 1958 


XI, May 1958 


Pakistan 


Aug Sept Oct Nov Dec Jan Mar 


End of Period 


4.758 1.750 
4.805 1.802 


End of Period 


379 
49 
178) 
102 102 


i 


1,686 
3,084 

210 
1 ,223 


6,980 
5,065 

991 

23 
401 


Laat Friday of 
1,677 1,800 
94 
142 
4,224 
166 
523 
3,318 


3,276 


169 


122 


Per Cent 
3.00 


2.88 


3.19 
19538 = 100 
102 104 
Milliona 
651 204 
177 68 
330 92 
551 525 
1058 100 
36 
34 
39 
147 


163 


End of Perio 


1,260 1,2 


5,444 


106 
146 
209 
7,165 
5,039 
,077 
730 
319 


648 


Period 


pees 


. 765 
4.805 


3,030 


281 


211 

44 
167 


Exchange Rates 
BUYING RATE 
SELLING RATE 


Gold and Foreign Exchange 
STATE BANK 
Issue Department 
Gold 
Sterling 
Indian Rupees 
Other Claims on India 
Banking Department 


Related Data from Other Sources 


Net IMF 
Monetary Survey 

FOREIGN ASSETS 

CLAIMS ON GOVERNMENT 4 


CLAIMS PROVINCIAL 


CLAIMS PRIVATE SECTOR 

UNCLASSIFIED ASSETS 4 
Assets = Liabilities 

MONEY 

QUASI-MONEY 

GOVERNMENT DEPOSITS 4 

UNCLASSIFIED LIABILITIES 


telated Data 
BANK CLEARINGS 
State Bank 


FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 


CLAIMS ON PROVINCIAL GOvT’s. 


CLAIMS ON BANKS 
MONETARY LIABILITIES 
To: Banks 
Government 


Provincial Governments 


Private Sector 
In: Notes 
Deposits 
Related Data 
TREASURY CURRENCY 
Scheduled Banks 
CASH 
Currency 
State Bank 
CLAIMS ON GOVERNMENT 


CLAIMS ON PROVINCIAL GOVT'S. 


CLAIMS PRIVATE SECTOR 
Assets = Liabilities 

DEMAND 

TIME 

CREDIT FROM STATE BANK 


Related Data 


SAVINGS BANK: Deposits 


Interest and Prices 
DISCOUNT RATE 

CALL MONEY RATE 
GOVERNMENT BOND YIELD 


Cost LIVING 


International Trade 
EXPORTS 

Cotton 

Jute 
cif 


VOLUME 
Cotton 
Jute 
EXPORT PRICES 
Cotton 
Jute 
IMPORT PRICES 


J 

4.800 4.790 4.778 4.778 4.762 4.770 4.760 

291 296 289 289 290 291 309 316 

138 140 145 138 138 139 140 158 165 
102 102 102 102 102 102 102 102 102 102 

1,294 1,260 1,260 1,266 1,268 1,355 1,390 1,389 
106 228 106 106 108 228 248 223 
1,149 1,084 1,146 1,175 1,247 1,294 1,382 1,351 1,327 
1,160 1,075 1,218 1,209 1,220 1,121 1,035 871 903 980 

O80 5,255 1,998 5,039 5,056 5,160 5,255 5,371 5,350 », 305 25 

1,013 1,082 1,078 1,077 1,082 1,104 1,118 1,116 
623 764 682 730 747 804 764 736 704 758 

1,260 1,268 1,294 1,260 1,260 1,266 1,268 1,355 1,390 1,389 

1,872 2,125 1,818 1,872 1,902 2,047 2,125 2,188 

4,232 4,515 4,223 4,274 4,422 4,515 4,561 4,496 4,512 

730 764 682 730 747 804 764 736 704 758 
3,087 3,174 3,298 3,399 3,494 3,402 3,374 

202 1.076 368 3,076 3,128 3,248 368 3,442 +414 369 y 

758 1,033 1,007 1,011 1,028 1,007 967 916 968 

287 283 287 298 287 288 293 298 

195 187 215 187 185 172 215 176 221 207 

53 48 16 50 R3 48 65 44 a 
142 139 133 139 138 122 133 128 155 157 

116 106 106 109 106 106 106 108 109 110 110 

1,149 1,146 1,294 1,084 1,146 1,175 1,247 1,294 1,382 1,351 1,327 

2,373 2,433 2,593 2,879 2,488 2,473 2,524 2,593 2,629 2,664 
1,490 1,560 1,562 1,581 1,560 1,561 1,567 1,562 1,575 

621 625 621 623 628 618 637 648 646 

1.49 2.63 1.47 2.70 2.88 2.44 
3.20 3.20 3.20 3.20 3.20 3.20 3.20 

108 110 109 109 110 110 110 110 112 

233 125 107 138 180 

533 178 177 193 165 175 

15 29 16 14 26 23 

150 152 146 144 


Pakistan 


INTERNATIONAL FINANCIAL STATISTICS 


Government Finance 
DEFICIT (—) SURPLUS 170 204 659 


Revenue 1,382 1,487 1,365 
Expenditure 1,104 1,927 


Lending 109 102 
FINANCING 


Foreign Cy. 81b 
Foreign Grants Received 
Use Cash Balances 202 222 
National Income 
NATIONAL INCOME 17,969 17,875 18,190 
Population: 70.1 million 1941; 84.7 million 1957 


Rates: The par rate for the dollar 4.762 rupees per 
Exch Rat The for the 

ollar. The Pakistan rupee was not devalued September 1949 when 
doll The Pakist devalued September 1949 
sterling and the Indian rupee were devalued. The devaluation August 
1955, however, restored the pre-1949 relationship between the Pakistan 
rupee and sterling and the Indian rupee. Since December 1951 when the 
sterling /dollar rate was allowed fluctuate, Pakistan rates for non- 
sterling currencies have fluctuated parallel with sterling. 


Annual average rates, period averages for periods which rates 


were administratively set, and conversion factors, rupees per 
dollar: 


IFS Conversion Factors 


Exchange Rates Foreign 
Trade Exchange Gold 
April 1948-1961 09 1948-July 1955 3.31 3.31 3.31! 
1952 18 August 1955 3.31 4.76 3.31' 
1953 98 Thereafter 4.76 4.76 3.31! 
1954 
Jan/July 1955 1 ' Gold acquired prior to Fe a 1952, is valued 
Aug/Dec 1955 l at 1.62 rupees per dollar 
1956 
Gold and Foreign Exchange: Data include 1.2 million dollars 
gold held with the Reserve Bank India, pending fer Pakistan 
OTHER CLAIMS INDIA represent the State Bank’s claim against the 


Reserve Bank India arising from Reserve Bank notes withdrawn from 
see Monetary 


Survey 
} 


ob! 


held for Pakistan account 
York Federal Reserve District Insofar 


institutions they presumably include, 
the reported from Pakistan sour 
Pak *s quota (100 million dollars) minus 


the gold subscription. The IMF entries represent resources made 
available IMF and the sums Paki 
reported this section 
IMF position. 


Monetary Survey: consolidation the accounts the State Bank 
the Scheduled Banks, the Post Office Savings Bank, and the Treasury 
circulation. The monetary statistics Pakistan begin after 


the se paration of Pakistan an 


the Indian rupee since the bool 
changed 1950. Bre 


that prior March 
Foreign Assets and 


only. The symbol 


na s 


1956 «++++++++ By Quarters 


Millions Rupees: Year Beginning April 


411 427 600 


1,412 1,214 1,387 
1,464 1,478 1,667 
359 163 32 
212 306 246 

35 18 
2 94 66 
18 20 i8 
39 3 100 


39 —31 153 


Millions Rupees: Year Beginning April Ist 


19,159 19,662 19,299 20,565 


tion the Pakistan rupee 


CLAIMS GOVERNMENT data are incom 

plete the following respects: (a) Prior 1953 data are shown, since 
Scheduled Banks’ holdings of central and provincial government 
securities are not known; (b) after 1951, data do not include Banking 
Department holdings Claims Government, which are reported 
in the ance sheet only in a combined total with foreign securitie 
Data include amounts equivalent the Treasury currency circula- 
tion and Post Office Savings Bank deposits. 1! Proceeds of the revalua- 
tion of the rupee in August 1955 were used to reduce State Bank Claims 
Government. UNCLASSIFIED ASSETS include all Claims Govern- 
ment for dates prior 1953 and, after 1951, Banking Department foreign 
and government securitic MONEY comprises Monetary Liabilities of 
the State Bank the Private Sector and Provincial Governments, 
Demand Deposits with Scheduled Banks, and Treasury currency in 
circulation. Data include the very small deposits foreign central 
banks and governments (15 million rupees the end 1954 Data 
exclude Indian notes and coin throughout. These ceased legal 
tender different dates between July 1949 and September 1951. 
June 1949 the State Bank had returned 1,252 million rupees India 

sumed liability for the 


notes the Reserve Bank India, and has 
516 million Pakistan notes that had been issued the Reserve Bank 
the end June 1948 prior the establishment the State Bank 
Partial settlement for these transactions 1,768 million rupees was 


made by the transfer of 1,277 million rupees of assets from the Reserve 
Bank the State Bank and the balance 490 million rupees still 
outstanding claim against India. The data on MONEY can also be 
classified follows (in millions rupee 
1950 1951 1952 1953 1954 1955 1956 1957 

Currency 1,992 2,468 2,161 2 2 2 2,99 467 
Deposit Money 980 1,293 1,078 1 f 1,284 1,552 1,471 1. 

Money 2,972 3,761 3,228 3,578 3,859 4,542 


QUASI-MONEY comprises Time Deposits Scheduled Banks and Savings 
Deposits at the Post Office Savings Bank. « GOVERNMENT DEPOSITS 
June 1956 include the rupee equivalent the dollar cost 
commodities received Pakistan under economic aid. These amounted 
(in millions rupees 


1956 1957 
June Sept Dec Mar June Nept 
160 21 403 607 


BANK CLEARINGS are monthly totals and averages monthly totals 
checks cleared clearing house The number clearing 
however, has been increased in 1948, 1949, 19 


State Bank: The composition the State Bank’s assets was affected 
the devaluation sterling and the Indian rupee September 1949; 


the revaluation the assets was made stages between Septem 


190 


reported banks the New 
piles as these are owing to official 
ne oximately equal amounts, 
(See notes India February 1958- 
ea ita for 1950 reflect the 1949 devaluation of 
value of holdings of Indian rupees was not 
symbol between 1951 and 1952 indicates 
then the holdings the Issue Department 
June and September 1955 marks the devalua- 
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Pakistan 


ber 1949 and June 1950. The losses sterling and Indian rupee assets 
were made the issue Pakistan Government securities. Foreign 
Exchange holdings were again revalued August 1955 when the Pakistan 
rupee was devalued. Beginning 1952 Banking Department holdings 
Foreign Assets and its Claims the Government the form securi- 
ties are not classifiable, but are included Assets Liabilities. Their 
combined total amounted 255, 287, 115, and 238 million rupees the 
ends 1952 through 1955. CLAIMS BANKS relate mainly Scheduled 
Banks; also includes credits granted Provincial Cooperative Banks. 
Assets Liabilities the balance sheet total, less notes held the 
Banking Department. 


Scheduled Banks: Most banking business Pakistan conducted 
the Scheduled Banks. The Non-Scheduled Banks are not important 
Pakistan are their counterpart India and their number declin- 
ing. Cooperative banking has expanded since the partition, but there are 
organized statistics available the cooperative credit system. 


CLAIMS PRIVATE includes advances banks (amount- 
ing about million rupees the end December 1953) well ad- 
vances businesses and individuals. Assets Liabilities represents the 
total reported assets, less interbank current deposits and loans. 


Prior 1953, data represent the total reported liabilities. 


Interest and Prices: The RATE the State Bank the 
rate which the Bank discounts eligible paper for commercial banks. 
Since August 1952, the volume discounts has times been large, 
shown the amounts Claims Banks the State Bank 
section. The rate has remained per cent since July 1948. CALL 
Money Rate: Inter-bank cal! loans Karachi. Insofar banks can 
borrow from the State Bank, Discount Rate sets upper limit the 
Call Money Rate; the fluctuations the rate between zero and Discount 
Rate therefore tend to reflect the ease or tightness of banks’ cash posi- 
tions. GOVERNMENT YIELD: Yield maturity per cent bonds 
1968. The monthly data are averages Friday yields; quarterly and 
annual data are averages the monthly data 


International Trade: The data are from customs sources. They 
omit overland imports from Afghanistan prior 1951; exports prior 
1951 exclude export duties which for cotton were about per cent 
and for jute about per cent the value these exports; the import 
figures (which include private imports and government imports other 
than defense stores) appear low. The data report surplus 
most years, while the balance payments data for trade other than 
government exports and imports, plus current transactions on govern- 
ment account report smaller surplus deficit most years. The 
cotton and jute with 1953 weights. The indexes Export Prices and 
Import Prices are calculated the Statistical Office Laspeyres indexes 
with April 1949 weights. export prices and 
the indexes the unit value exports cotton and jute include export 


duties; estimates export duties have been included the calcula- 
tion for the indexes prior 1951 when the trade data exclude export 
duties. The indexes export prices Cotton and Jute are unit values 
of exports. 


BALANCE PAYMENTS: Data are summarized from the IMF Year- 
book. trade entries are based exchange control records and 
cannot reconciled with figures; moreover exports exclude all 
trade with Afghanistan and overland trade with Iran, and imports on 
government account are excluded from imports but are included the 
entry for government debits. All entries for aid transactions are 
based sources. The items affected are Government, n.i.e. (credits 
and debits), official donations, loans received, short-term liabilities, and 
other foreign assets In Millions of Pakistan Rup 

First Half 
1956 1957 
Goods and Services y 2 835.4 2 360.2 
745.¢ § 893.9 
420 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 
Long-term capital 
Loans rece ved 
Official repayments 
securit 
hort-term capita 
ng balances 
llar balances 
issets 


Monetary gold (increase 


Net Errors and Omissions 


Government Finance: Data comprise closed budget accounts re- 
grouped by International Financt sla u REVENUE includes the 
net cash receipts State Tra enterprises. 
LENDING, primarily provincial governments, repayments. 
FOREIGN GRANTS RECEIVED measures the don finance received 
the government. MONETARY OPERATIONS comprise seigniorage and 
the share the profits the State Bank. TREASURY 
DEPOSITORY FUNCTIONS include the net change balances arising from 
the transfer of funds don ically and abroad for others as well as 


balances arising transaction 


National Income: factor cost; 1949 


- 
neluding gov't imports 491.4 748.5 —1.636.7 6RR 803.1 
31.9 26.3 54.6 13.4 12.1 yy eae 
139.4 193.1 362.0 101.3 183.9 
8.3 156 112.2 43.2 
1.3 8.6 12.1 5.2 69.1 
124 18.6 8 66.6 66.7 
ase 14.0 178 8 178.4 
rease 1.5 7.3 27.0 42.5 
creane 8.8 10.1 +3 16.3 
2.8 2.0 2.0 
22.8 4.9 15.5 27.3 24.3 
ae 
a 


Panama 


er 


Monetary Survey 
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Gold and Foreign Exchange 
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International Trade 


Quarters 


Millions Dollara: 
40.6 45.6 41.6 42.2 


ao 


2.4 2.4 
3 
3 


a 


o~= 
to 
to 


Millions Balboas: 
16.8 18.9 
7.7 
11.0 


& 


7 
56.7 


& 


to 

— 

t 


8 
Millions 


— 
“OM & e& 


ace 


1953 


Millions Balboas 
8.24 9.00 7.73 5.80 
6 6.90 31 3.88 


149 14¢ 122 93 


Millions of Balboas 
2.16 4.86 -1.79 
15.19 


1.80 2.09 
3.71 1.26 

9.67 

12.57 


x 
t 
= 


| 

Million 
| b 1 4 1 

26a 10. 0.2 
25. 11.2 9.3 
4la 15. 15. 15.4 9.5 

48. 60. 57.8 56.1 
42a 18. 19. 23.4 

42b 
ASH 43b 17. 29. 21.7 19.4 
44a 1.0 1.1 

4.3 

c 
al 46a 
46b 

51.9 
48a 15.3 
48b 
7.8 
7.82 16.20 16.30 18.00 16.40 22.14 26.21 22.33 26.61 
61.11 65.69 73.05 71.50 72.54 75.53 83.00 98.48 19.82 21.22 19.90 22.06 
109 100 116 138 129 153 
124 107 105 100 122 148 133 158 157 156 126 
102 100 102 105 113 127 107 116 108 118 
101 100 100 100 103 107 104 103 103 104 
Government Finance 
$2.94 33.22 37.82 42.14 43.28 45.28 48.78 
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Aug Sept Oct Nov Dec Jan Feb Mar 


End Period Gold and Foreign Exchange 
37.2 39. 37. 29.2 MONEY BANKS 


Related Data from Other Sources 
101 109.8 20. 24.6 Private Sector 


End Period Monetary Survey 
FOREIGN ASSETS 
Cash 
Foreign Investments 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
) 2 UNCLASSIFIED ASSETS 
GOVERNMENT DEPOSITS 
FOREIGN DEPOSITS 4 
.. CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data: BANK 
To: Domestic Demand Deposits 
Foreign Deposits 
Quasi-Money 
Deposit Money Banks 
End Period PRIVATE BANKS 
Deposits Abroad 
FOREIGN INVESTMENTS 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
CURRENT AND SIGHT DEPosITs 
BANKS 
TIME AND SAVINGS DEPosITs 
FOREIGN DEPOSITS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
End Period GOVERNMENT BANKS 
13.9 
Currency 
Claims Banks 
Deposits Abroad 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CURRENT AND SIGHT 
BANKS 
TIME AND SAVINGS 
GOVERNMENT 
CAPITAL ACCOUNTS 
1953 100 Prices 


come 


Millions Balboas International Trade 
Abaca 
Reexports 
Imports, fob 


Nea oe 


1953 
Cacao 
102 Bananas 
> 112< Cacao 
108 Import Prices (US Exports) 


w 


Millions of Balboas Government Finance 
Revenue 
Expenditure 
FINANCING 
Net Domestic Borrowing 
Net Foreign Borrowing 
Use of Cash Balances 
DomgEstTic DEBT 
FOREIGN DEBT 


N 
20 
4 
21 
25 
a26 
b26 
27 
= 
a28 
b28 
b 
a4l 
b4l 
a42 
b42 
a43 
b43 
a44 
b44 
45 
& 
b 
b46 
b47 
a48 
b48 
Sr 
| 
: 
covers. 
a83 
as 
= 
Sy 


Paraguay 


Exchange Rates 


PRINCIPAL IMPORT RATE 


OTHER IMPORT 
RATE (3 


EXPORT RATE (1 
| PRINCIPAL 


IMPORT RATE 


RATE 


ENTRAL BANK (1 


4 


Monetary Survey 
2500 


MONEY (26 


4 


600 
| PREPAYMENTS ON 
EXCHANGE (28> 


Commercial Banks 


2500 


REDIT FROM CENTRAL BANK (48 


Prices 
180 


Ifiternational Trade 


1957 


1958 


N 


19 

2.06 4 20 
167.7 

84.8 


8.24 
8.46 


6.00 


9.00 


17.78 
17.58 


te! 
208.9 
166.5 
or. 


49.00 50 
7.69 5.84 
19 .19 
7.50 5.65 
10.17 
334 
3 60 
392 
79 
905 
66 
16 
148 
41 
46 
334 O8 
34 60 
12 43 
156 452 
587 1,125 
509 901 
152 754 
5 147 
357 
379 496 
130 405 
158 
10 
37 50 
4 8 
141 
22 
119 
61 
392 
653 
231 
46 
145 
143 
61 100 
58 100 
572.6 
278.4 689.0 
31.29 30.68 


30.66 24.31 


33.00 
25.79 


18.00 

21.00 
15.00 

18.00 


or 
20.49 


49.00 


21.00 
30.0 
42.0 


27.0 
56.0 


4.37 
19 
4.18 


813.0 
992.4 


Miilions Guaranies 


3,178 


194 


INTERNATIONAL 


1955 1956 1957 
38.00 
39.00 
23.20 
42 00 60.00 94.60 
15.12 
19.00 
30.00 
48.93 
36.00 
21.0 60.00 
27.0 
75.0 111.30 
21.0 
65.0 
68.25 113.00 
». 51 8.45 6.03 
19 18 14 
8.27 
4.84 .93 
202 296 
393 1 245 
138 265 277 
8H 102 125 
2,068 2,281 
209 T05 
2,693 3,929 
1,43 2 


151 
456 
549 


240 


138 265 277 
6 102 125 

1 ,460 1,743 1,884 
2,270 3,038 
1 ,3822 776 2,093 
25 488 380 
18 2R8 456 
850 257 
920 1,218 346 
403 558 747 
380 369 463 
698 I 92 296 
121 160 108 


305 28 
70 
236 339 
102 269 
2,068 2,281 
2,56 3,480 
588 743 
154 151 
125 
238 358 
1,413 1,850 
145 192 
148 180 
1,056.3 2,076.6 2,561.5 
1,231.4 1,465.1 2,057.0 
35.10 36.69 32.90 
28.96 24.63 27 .36 


10,920 13,712 


1956 


».93 

19 
3.46 


FINANCIAL STATISTICS 


Quarters 


Guarantes per Dollar 


85.00 85.00 85.00 
129.28 120.10 113.00 


Millions Dollara 


7.87 7.57 8.45 
19 18 1s 
7.68 7.39 8.27 


Millions of Guarantes 


Millions Guarantes: 


472 454 507 
27 112 247 
139 165 265 
93 102 102 
1,667 1,78 1,743 
2,534 2,712 +,038 
1,536 1,779 ,776 
1,266 1,451 1,488 
270 328 288 
1,081 1,163 1,218 
455 616 558 
257 280 369 
60 148 247 
333 165 160 
235 266 184 


Millions Guarantes: 


1953 =100 
192 206 207 
179 185 188 


Millions Guarantes 
641.1 607.1 
895.8 370.7 

Millions Dollars 


10.73 8.47 
6.62 5.09 


National Income 


NATIO 


NAL INCOME 


30.00 
| | 
8.05 9.00 30.00 64.00 
Gold/and Foreig ‘ Exchange 
il 
—s 21 69 I 384 274 
ve : 22 84 140 139 165 265 
554 1,865 2,916 
a —_— 27 38 86 154 113 
28a 38 164 218 294 
mae 28b 14 | 213 408 366 
Pie 31 69 I 383 379 3 247 245 259 
| 33 65 
Fd a 120 180 290 
GOVERNMENT DEPOSITS 210 317 
ea 38 35 161 356 
118 196 330 
b 102 153 295 
ne 20 41 5 98 208 
269 1,154 2,109 
730 1,555 
120 167 
ee | EXPORTS (72 | 71 370.2 
10+ 
6 
4 
1956 
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Paraguay 


End Period 


60.00 


60.00 60.00 
85.00 85.00 5102.00 


119.50 105.06 
End of Period 


3,910 
1,890 
91 
454 
505 600 
653 474 
317 541 
End Period 
5R5S 583 
258 279 
23% 295 
120 
, 963 


wre 


2,000 
1953 =100 
236 
210 
Millions 
518.2 858.5 
338.2 511.5 611.5 
Millions Dollars 


6.17 8.63 10.34 
5.08 7.45 8.60 


Aug 


98.10 


Sept Oct Nov Dec Jan 


00 


Feb 


421 
244 
284 


Or 


1,896 
3,166 


Exchange Rates 


Export RATE 


PRINCIPAL IMPORT RATE 


OTHER RATE 


FREE RATE 


Gold and Foreign Exchange 
CENTRAL BANK 

Gold 

Foreign Exchange 
COMMERCIAL BANKS 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON OFFICIAL ENTITIES 
CLAIMS ON AGRICULTURAL BANK 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets Liabilities 
MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
PREPAYMENTS FOR EXCHANGE 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Central Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS AGRICULTURAL BANK 
CLAIMS COMMERCIAL BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Government 
Private Sector 
In: Currency 
Deposits 
PREPAYMENTS FOR EXCHANGE 
PROFITS EXCHANGE 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
Commercial Banks 
CASH 
Currency 
At Central Bank 
FOREIGN ASSETS 
CLAIMS ON PRIVATE SECTOR 
Assets = Liabilities 
MONETARY DEPOSITS 
QUASI-MONETARY DEPOSITS 
PREPAYMENTS FOR EXCHANGE 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 
Prices 
WHOLESALE PRICES 
Cost 
International Trade 


EXPORTS 
fob 


Imports, fob 


60.00 86.70 93.67 83.38 86.70 94.18 94.60 94.60 
110.80 111.30 111.30 111.30 111.30 111.30 
9.75 8.80 5.50 6.03 5.50 4.49 4.88 5.17 4.58 
9.58 5.33 5.89 6.36 5.33 4.32 4.71 5.89 5.03 
4.12 3.44 3.91 2.93 5.03 3.91 3.48 3.36 2.93 
405 391 296 458 234 150 216 296 160 
258 279 302 245 329 302 332 245 179 244 
233 295 267 277 250 267 245 244 277 276 284 
109 120 125 125 125 125 125 125 125 125 125 
2,252 2,376 2,281 2,321 2,228 2,281 
653 709 745 705 651 745 746 783 705 
3,994 3,929 4,156 3,927 3,929 3,841 
1,958 2,000 1,883 1,958 1,923 1,852 2,000 1,932 
589 456 614 5&9 506 491 456 418 438 a28 
447 549 507 447 446 467 549 524 b28 
687 532 686 687 700 700 532 550 a29 
215 240 375 215 222 267 240 234 b29 
555 506 413 148 555 475 
302 245 329 302 331 245 179 
267 277 250 267 245 244 277 276 
125 125 125 125 125 125 125 125 
2,095 1,884 2,088 2,095 2,062 1,934 1,884 1,912 
3,451 3,254 3,592 3,451 3,249 3,254 3,163 
345 321 305 380 416 305 378 364 380 420 
454 535 589 604 589 506 491 456 418 
1,082 1,148 1,188 1,108 1,188 1,185 1,186 1,157 
1,108 1,244 1,254 1,346 1,229 1,254 1,226 1,208 1,346 1,244 1,227 
723 760 877 747 894 877 793 782 747 751 777 
498 574 392 163 475 392 375 397 163 443 431 
229 175 296 412 386 374 327 296 298 275 
140 123 163 108 114 163 122 112 108 110 129 
343 347 175 340 347 356 353 175 194 186 
331 334 428 428 366 428 393 428 441 
255 239 312 339 240 312 302 298 339 354 
247 207 360 269 463 360 320 309 269 242 41 Ls ee Fee ane 
3,197 3,602 3,480 3,678 3,570 3,466 3,480 3,544 
328 330 340 358 346 340 344 347 358 356 
1,850 2,144 2,000 1,968 1,877 1,850 1,869 
236 237 248 243 
210 211 214 217 
595.9 195.1 140.8 169.8 163.9 262.1 
6.23 2.85 1.67 1.83 1.69 2.71 1.76 


INTERNATIONAL FINANCIAL STATISTICS 


Peru 


Exchange Rates 


25) = 1956 By Quarters 
1951 1952 1953 1954 1955 1956 1957 
20} PRINCIPAL DOLLAR RATE (1) Soles per US Dollar or Its Sferling Equivalent 
14.95 15.28 15.60 19.89 19.00 19.00 19.00 19.00 19.00 19.00 19.00 19.00 
PRINCIPAL STERLING RATE (3 2s 12; 15.01 15.36 15.72 19.96 19.06 19.55 19.05 19.17 19.30 19.34 19.08 19.05 
3 { 15.00 13.48 15.21 19.24 18.41 18.89 18.60 19.11 18.82 18.84 18.73 18.60 
15 _— sand L _ at 7 15.31 13.09 15.25 19.37 18.53 19.36 18.70 19.24 19.19 19.24 18.83 18.70 
Gold and Foreign Exchange Millions Dollars: 
55.7 8.9 55.8 51.9 66.9 33.5 49.4 57.1 66.9 
} a 20.5 31.0 45.7 46.1 36.3 34.9 34.9 35.1 27.8 34.9 35.0 35.0 35.1 
22.6 14.5 9.6 12.6 20.9 17.0 31.8 5.7 14.5 17.5 31.8 
8.0 17.0 11.8 13.2 14.2 14. 19.6 16.8 24.3 17.7 20.3 18.1 16.8 
12 60.2 47.2 60.9 68.0 83.4 92.2 83.6 9.9 92.1 79.9 82.2 83.6 
37.7 24.0 23.9 27.6 33.5 34.4 33.3 37.5 41.6 
22.5 23.2 40.4 49.9 57.8 42.0 61.6 44.7 42.0 
35/- 10 13 11.0 11.8 14.8 20.2 16.2 29.4 36.9 B55 30.2 28.8 31.7 36.9 
— 14 3.2 3.2 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 
Monetary Survey Millions Soles: 
7000 784 794 752 990 1,048 1,281 972 1,072 1,113 1,281 
2 154 1,088 1,448 1,702 1,601 1,531 1,881 1,593 1,686 1,796 1,881 
22 189 1,805 2,993 3,351 3,606 4,339 4,946 4,569 4,789 4,863 4,946 
108 121 201 414 507 515 496 334 440 515 
24 35 249 454 537 554 976 936 1,164 1,272 1,441 936 
464 4,03 5,811 7,165 8,401 9,558 8,793 9,153 9,653 9,558 
229 1,969 3,098 3,291 4,105 3,635 3,990 4,105 
2 138 1,151 1,534 1,733 2,001 2, 2,969 2,719 2,811 2,858 2,969 
301 394 424 51: 618 501 519 618 
216 510 540 586 629 606 606 612 629 
397 690 807 1,237 1,446 1,237 
a 228 2,758 8,728 4,337 4,786 » , 336 », 999 6,903 6,067 6,948 7,470 7,193 
Millions of Soles 
30 67 529 661 597 611 72 675 961 24 528 686 774 961 
31 45 680 780 975 1,072 1,193 1,094 1,460 1,871 1,156 1,253 1,357 1,460 
108 100 121 201 414 515 783 496 334 440 
33 39 129 124 184 418 159 313 201 170 356. 450 398 201 
Zz 155 1,512 1,880 1,982 2,257 2,514 2,609 3,157 },468 2,643 2,731 2, 982 3,157 
34 134 1,511 1,746 2,027 2,218 2,353 2,914 227 2,355 2,454 2,719 ?,914 
a 45 284 454 562 633 657 668 914 628 665 790 914 
b 89 918 1 ,047 1,178 1,382 1,546 1,655 1,984 Ri 1,771 1,924 1,984 
y 96 1,034 1,208 1,379 1,602 1,758 1,890 2,280 2, 505 1,922 061 2,153 >, 280 
240 368 425 160 463 634 722 433 393 
N ASSE 35 9 100 63 38 60 78 120 112 98 199 174 150 112 
a 84 2 15 31 53 101 70 173 141 115 70 
b 16 19 22 28 24 19 40 24 32 33 40 
inn 24 42 46 48 48 51 53 52 53 53 
Commercial and Banks Millions Soles 
51 300 474 571 662 684 688 965 654 702 R29 965 
a 17 22 171 210 245 246 282 343 267 347 294 343 
b 84 178 303 362 417 437 406 622 387 355 536 622 
41 18 255 177 197 241 267 373 320 344 387 340 320 
365 581 358 366 383 380 366 
1,785 2,338 2,974 8,578 4,305 4,523 4,739 
p 2 374 2,910 3,591 4,538 5,318 5,445 6,742 7,514 7,109 7,522 7,846 7,514 
45 116 1,237 1,614 1,927 2,048 2,105 2,250 2,669 2,241 2,363 2,526 2,669 
a 1,008 1 ,32 1,508 1,668 1,697 1,766 2,068 1, 752 1,811 2,012 2,068 
b 229 293 419 380 408 485 601 489 52 514 601 
46 108 768 1,003 1,313 1,462 1,648 2,011 2,358 2,049 2,136 2,20 2,358 
299 180 205 239 300 414 541 642 496 534 509 541 
129 124 184 426 159 313 201 364 453 402 201 
216 353 428 510 540 586 629 606 606 612 629 
Development Banks Millions Soles: 
a 1 l 2 22 17 2 36 33 31 2 
b 17 6 32 28 56 52 39 5: 84 54 39 
237 245 221 169 272 221 
52 348 439 550 691 768 970 1,090 1,039 985 922 1,090 
Zz 25 539 697 889 1,236 1,478 1,603 1,515 1,372 1,499 1,603 
53 147 189 234 250 256 237 32 306 308 322 324 
54 109 96 121 201 414 489 446 481 335 440 446 
_————— 55 138 192 255 310 352 394 431 406 418 424 431 
Interest, Prices, Production 
60a 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 
| 60b 4.50 4.00 4.00 4.00 4.00 4.00 4.00 4.00 1.00 4.00 4.00 4.00 4.00 
7.99 7.37 7.43 7.42 8.12 8.06 7.82 7.70 7.79 7.95 7.55 7.50 
1956 1957 1958 
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XI, May 1958 Peru 


Aug Sept Oct Nov Dec Jan Feb Mar 


End Period Exchange Rates 


19.00 19.00 19.00 19.00 19.00 19.00 19.00 19.00 19.00 20.32 22.40 PRINCIPAL 
19.07 19.19 19.19 19.18 19.17 20.79 22.61 DOLLAR RATES 
18.84 18.80 18.80 19.11 19.11 20.00 21.96 RATES 
18.80 18.87 18.92 19.24 20.04 22.45 STERLING RATES 
End of Period Gold and Foreign Exchange 
59.3 59.7 54.3 43.0 31.0 8.5 28.7 28.9 CENTRAL RESERVE BANK 
35.2 35.3 27.8 35.3 27.8 20.1 20.1 Gold 
24.1 24.4 19.0 3.3 5.7 8.8 Foreign Exchange 
15.8 18.4 17.6 17.9 17.6 20.0 24.3 COMMERCIAL AND SAVINGS 
Related Data from Other Sources 
75.2 61.1 59.9 72.0 61.1 63.9 61.8 55.6 65.9 DOLLAR ASSETS REPORTED US, 
41.8 41.1 38.5 39.9 39.5 39.2 Private Sector 
6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 6.3 Net IMF 
End Period Monetary Survey 
1,116 1,171 841 658 FOREIGN ASSETS 
2,155 2,192 2,302 CLAIMS GOVERNMENT 
5,440 5,634 5,63 5,535 CLAIMS PRIVATE SECTOR 
563 625 783 625 719 783 818 CLAIMS DEVELOPMENT BANKS. 
1,492 1,689 UNCLASSIFIED ASSETS 
10,217 10,765 11,091 11,091 Assets = Liainlities z= 
4,194 4,439 MONEY 
752 733 GOVERNMENT DEPOSITS 
668 705 732 730 732 752 CAPITAL ACCOUNTS 28 


UNCLASSIFIED LIABILITIES 
Re lated Data 
BANK 


Central Reserve Bank 


1,871 1,720 1,779 1,805 1,871 1,834 1,829 CLAIMS GOVERNMENT 
171 625 783 629 625 689 719 783 R18 CLAIMS DEVELOPMENT BANKS. 
287 24 515 170 384 515 514 495 470 546 539 197 CLAIMS ON Comm. & SAV. BANKS 33 
3,319 315 $380 468 8,496 3,380 3,276 376 468 3,448 Assets = Liabilities 
1,014 965 973 993 973 865 To: Banks a 
? 107 2,131 2,182 2,13 2,147 Private Sector b 
2,411 2,477 2,505 2,496 2,477 2,456 2,433 2,505 2,406 2,440 In: Notes y 
y 695 669 722 714 669 606 669 722 850 774 Deposits z 
131 100 108 139 108 FOREIGN CURRENCY DEPOSITS 
Related Data 
56 56 57 57 57 57 57 TREASURY COIN 36 
End Period Commercial and Savings Banks 
1,051 1,002 1,012 1,049 1,012 CASH 
$37 377 129 382 429 106 408 Currency a 
713 625 667 583 Central Reserve Bank 
300 341 334 381 FOREIGN ASSETS 
452 431 528 CLAIMS GOVERNMENT 
8,182 9,183 9,183 Assets Liabilities 
2,899 2,897 2,787 MONETARY DEPOSITS 
2,115 2,105 2,202 Private Sector a 
72 793 697 Government b 
2,412 2,582 2,664 2,693 2,715 TIME 
532 538 642 518 529 600 592 642 561 562 FOREIGN CURRENCY 
287 515 170 384 515 514 470 CREDIT FROM CENTRAL BANK 
668 705 732 730 732 752 ACCOUNTS 
End Development Banks 
138 104 CLAIMS GOVERNMENT 
1,280 1,338 CLAIMS PRIVATE SECTOR 
1,800 1,813 1,976 Assets Liabilities 
337 346 362 357 362 368 BoNDs 53 
458 CREDIT FROM CENTRAL BANK 
443 457 167 ACCOUNTS 
Interest, Prices, Production 
Per Cent DISCOUNT RATES 
6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 Commercial Paper 
4.00 1.00 4.00 4.00 4.00 4.00 4.00 1.00 Agricultural, Mining b60 
7.64 7.64 7.67 7.64 7.64 7.74 7.89 7.89 GOVERNMENT YIELD 
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Peru 


Interest, Prices, Production, 


175 


Population: 6.7 million 1937; 9.9 million 1957. 


Exchange Rates: Exchange controls Peru provide for two separate 
and fluctuating rates exchange. The system constituted provides 
for the surrender the authorities all exchange earnings, except 
per cent the proceeds exports Argentina and all the pro- 
ceeds non-trade transactions, for negotiable exchange certificates that 
may sold either importers the monetary authorities the 
certificate rate rate the country Importers 
the other hand may meet their exchange requirements either the 
draft free rate the country page) the purchase 
exchange certificates. 


For historical summary the exchange rate system see December 
1957 issue 

The initial par value the sol, ished December 18, 1946, was 
.136719 grams fine gold per 15.3846 cents per sol. 
November 1949, Peru introduced new exchange 
ment new par value has been 
putations involving Peruvian soles are made 
Rules Transactions and Computations Involvin 
rencies published pages 125-127 the 1955 Annual 


tem, but no agree- 
Fund Account 
with the 
Fluctuating Cur- 
eport, 


com- 
accordance 


STATISTICS 


FINANCIAL 


INTERNATIONAL 


1956 +++++++++ By Quarters 


1951 1952 1953 1954 1955 1956 1957 
1953 
100 114 114 124 118 125 133 
100 110 119 127 134 124 128 128 129 
SHARE PRICES (62 100 110 131 141 131 131 130 131 
100 105 110 116 125 114 115 117 119 
101 103 100 107 108 116 110 114 119 121 
International Trade Millions Soles 
2,822 3,744 3,617 3,695 4,744 5,096 5,855 6,090 1,316 1,583 
1,015 1,292 1,225 1,102 1,255 1,295 1,629 1,293 258 390 497 483 
443 511 587 638 702 625 952 155 101 175 195 
183 356 369 381 458 497 594 557 150 151 139 154 
151 230 264 295 387 557 639 466 188 176 
121 $77 311 267 243 332 419 454 508 102 118 150 
229 232 129 175 263 269 286 
235 2,704 3,972 4,473 4,944 4,916 5,749 6,934 7,634 1,592 1,637 1,801 1,905 
189.2 248.0 284.2 218.6 245.1 268.2 308.1 320.5 69.3 73.2 82.3 
59.4 261.9 287.5 292.8 249.7 299.6 361.0 81.8 84.8 100.1 
100 104 119 107 121 109 114 124 
100 101 101 114 113 119 117 105 117 
115 106 102 100 118 130 138 159 147 138 156 112 
284 142 137 13: 100 107 125 140 144 115 126 147 174 
108 103 100 129 135 135 136 158 131 116 
101 116 100 115 150 147 150 172 124 164 129 
119 100 100 124 133 149 162 142 149 149 155 
PRICES (77 134 115 100 116 124 128 120 120 124 129 
8.95 112 168 120 100 121 121 129 115 111 137 
7.06 104 137 100 104 100 101 136 105 108 
120 114 100 119 129 133 136 139 138 
100 112 146 157 174 146 130 
100 117 115 119 128 118 119 119 119 
100 115 120 125 128 120 124 133 125 
175 156 100 118 136 142 148 133 153 142 141 
1957 100 103 100 112 119 122 125 129 128 
Government Finance Millions Soles: Years Ending December 
Revenue 2,750 3,399 3,726 4,707 
FINANCING 
Soles 83a 1,053 1,072 1,204 1,498 1,630 1,748 
Foreign Currency 83b 417 389 362 360 668 
CasH BALANCES 233 238 333 408 
National Income Billions Soles 
NATIONAL INCOME 12.04 16.14 17.15 18.69 20.79 
NATIONAL PRODUCT 15.15 18.71 20.97 22.65 25.08 
Private Investment 2.76 4.38 4.60 4.55 4.99 
Private Consumption 10.82 12.79 14.49 16.17 
Government Revenue 2.07 2.57 2.95 3.45 3.57 4.58 


Trade transactions are compiled Peru both dollars and soles 
and the conversion factors given below are the implicit rates derived 
from the two sets data. Annual average certificate and draft free 
rates, and conversion factors for trade, soles per dollar: 


Exchange Rates Conversion Factors 


Certificate Draft Exports Imports 

“Principal”) (“Other”) 
1987 3.96! 3.96 3.96 
1948 14.60? 14.06 
1949 17.73 18.19 13.64 16.11 
1950 14.85 15.43 14.91 15.40 
1951 16.08 16.18 5.10 16.17 
1952 16.43 5.55 15.44 15.56 
1953 16.85 16.94 16.90 16.88 
1954 19.39 19.69 19.36 19.69 
1956 19.00 19.18 19.00 19.18 
1956 19 00 19 23 19 00 19 22 
1957 19.00 19.07 19.00 19.10 


' Official rate 2 September-December * Not available 


Gold and Foreign Exchange: FOREIGN EXCHANGE practically all 
dollars. COMMERCIAL AND SAVINGS BANKs holdings include small 
amount gold; the end June 1955 this amounted million 
dollars DOLLAR ASSETS REPORTED are deposits and short-term 
obligations held for Peruvian account, reported all banks. The 


XI, May 1958 


Quarters 
Aug Sept Oct Nov 


139 133 133 133 134 133 132 
132 135 135 135 135 135 136 135 
136 139 143 145 144 142 144 145 
124 127 127 128 127 127 127 
117 121 118 
Millions Soles 
1,339 1,533 1,451 1,767 547 562 
198 290 440 365 140 144 118 
234 222 184 112 107 
97 114 100 155 35 34 40 37 
126 144 128 111 
83 98 40 65 14 10 17 16 
1,655 2,161 1,875 1,944 635 550 718 
Millions of US Dollars 
70.5 76.4 28.8 22.6 28.2 29.8 
87.0 113.5 98.4 101.3 28.8 37.3 30.8 
1953 = 100 
102 112 112 25 100 128 
135 108 155 164 162 
104 111 83 155 75 77 154 105 
121 143 135 231 142 144 179 175 
159 142 121 213 115 104 
131 116 121 145 192 
168 184 162 103 114 
174 171 159 144 152 155 152 139 
129 126 129 130 129 128 
132 118 128 133 140 137 
119 140 151 140 161 149 141 
138 133 123 117 124 
109 108 100 101 
130 131 125 124 
131 120 120 119 119 126 
166 143 125 131 112 141 120 
120 125 121 125 126 125 


data reported owing Government and Banks presumably include, 
approximately equal amounts, the dollar component the holdings 
reported from Peruvian sources. DOLLAR LIABILITIES REPORTED 
are short-term dollar liabilities Peru reported all banks the 
US. They comprise mainly short-term private official borrowing 
from banks, dollar drafts Peruvian residents process collec- 
tion, and other short-term liabilities due collectable banks. 
The asset and liability data are drawn only from the records banks. 
Since most Peruvian dollar assets are held with banks, whereas only 
part dollar liabilities recorded banks, the coverage 
more complete for assets than for its liabilities, and the net 
lines and does not measure Peru's net dollar position. Net IMF 
Peru’s quota (25 million dollars) minus IMF holdings 
soles, i.e., the gold subscription and repurchases onsubscription account. 
The data reported from Peruvian sources not include the net IMF 
position. The IMF entries represent resources made available IMF 
and not the sums that Peru may draw. Peru has standby agreement 
with the IMF for 12.5 million dollars, all which was available date. 


Monetary Survey: consolidation the accounts the Central 
Reserve Bank, the Commercial and Savings Banks, and the Treasury 
coin issue. FOREIGN ASSETS are reported the balance sheets, and 
1950 (except for 13.7 million dollars gold arbitrarily valued) 
are revalued the beginning each year the lowest principal rate 
quoted the market during the preceding year (see Exchange Rate 
Note). Most the gold and foreign exchange holdings were revalued 
the end 1949. Previously they had been valued the old par rate 
6.50 soles per dollar. The existence arbitrarily valued component 
the total, leads this series have larger relative variations than the 
equivalent series expressed dollars above. 


CLAIMS GOVERNMENT include amounts equivalent the circulation 
Treasury coin. CLAIMS PRIVATE include the Claims 
Official Entities. UNCLASSIFIED ASSETS AND LIABILITIES consist 
largely the sundry assets and liability accounts the Commercial 
and Savings Banks. Assets the sum the comparable 
entries the sections below including Treasury coin issue, less Central 
Reserve Bank Claims Commercial and Savings Banks, Bank Cash, 
and and Savings Bank holdings Central Reserve Bank 
shares. MONEY comprises the Monetary Liabilities the Central 
Reserve Bank the Private Sector (including Official Entities and 
Development Banks), Treasury coin outside banks, and Monetary 
Deposits the Private Sector (including Development Banks) with 
the Commercial and Savings Banks. The data can analyzed 
follows (in millions soles the end years): 


1957+ +e eee eee ee eee By Months 


Peru 


Months 
Dec Jan Feb Mar 


Interest, Prices, Production, continued 


SHARE PRICES 
135 136 143 WHOLESALE (A) 
147 146 156 WHOLESALE (B) 
128 131 Cost LIVING 
PETROLEUM PRODUCTION 

International Trade 
669 169 478 EXPORTS 
122 Cotton A 
Sugar 
Lead 
Copper 
Petroleum 
45 Silver f 
Zine 
637 641 593 cif 
98 Cotton 
138 Sugar 
207 Lead 
358 Copper 
162 Petroleum 
223 Silver 
250 Zine 
140 145 160 EXPORT PRICES (A) 
Cotton 
138 Sugar 
Lead 
Copper 
125 Petroleum 
122 Silver 
119 Zine 
124 124 129 IMPORT PRICES 


1948 1950 1951 1952 1953 1954 1965 1956 


Currency 712 954 1, 08% 1,216 1,406 1,562 1,661 1,991 
Deposit Money On 1,013 1,330 1,516 1,692 1,729 1,811 2,118 
Money 1, 608 1,969 2.412 2,732 3,098 3,291 3,472 4,106 


This series different from that published the Central Reserve Bank 
mainly because the latter includes Money some interbank items with 
Commercial and Savings Banks, Government deposits, and the national 
currency deposits the IMF the Central Reserve Bank. The Central 
teserve Bank Boletin analyzes the origins the Money Supply 
follows (in millions soles end year): 


1951 1952 1953 

Money of External Origin 596 578 447 

Treasury Currency 2 2 2 
Central Reserve Bank 599 625 | 
Commercial & Savings Banks 6 45 7 
Money of Internal Origin 2,147 2,628 3.09 
Treasury Currency 19 4 
Central Reserve Bank 915 1,125 1,6 
Commercial & Savings Banks 1,198 1,464 1,547 
Money Supply 2,743 3,206 3.54 


Factors external origin are defined net foreign assets (foreign 
assets less foreign currency liabilities—largely foreign currency deposits 
residents). The difference between this total and Money taken the 
measure factors internal origin. QUASI-MONEY comprises the Central 
Reserve Bank's foreign currency liabilities the Private Sector and 
Time and Foreign Currency Deposits the Private Sector with Com- 
mercial and Savings Banks. GOVERNMENT DEPOSITS comprise mainly 
the deposits the Caja Depositos Consignaciones with Commercial 
and Savings Banks. large part the tax revenues are 
collected the Caja Depositos, independent corporation that 
responsible the banks and the Government, and are held 
pending disbursement the Government for the specific purposes for 
which each tax levied. The entries also include the Govern- 
ment deposits the Central Reserve Bank national and foreign 
currencies that are part lines and 35, but that are not shown 
separately. BANK are monthly totals and averages monthly 
totals debits checking deposits with the Commercial and Savings 
Banks, including deposits the Government. 


Central Reserve Bank: FOREIGN million soles 
gold that carried the books the statutory value 
2.11 soles per dollar. include and CLAIMS 
GOVERNMENT exclude securities rediscounted for the Commercial and 
Savings Banks. represent the balance sheet total 


Continued country notes 


630 501 660 
1 1 2 
710 621 916 
~81 —121 —267 
1,598 1,762 2,106 


Phil nes INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


1956 «++++++++ By Quarters 
1951 1952 1953 1954 1955 1956 1957 
Pesos per US Dollar: 
2.004 2.004 2.004 2.004 2.004 2.004 2.004 2.004 2.004 2.004 2.004 2.004 
Gold and Foreign Exchange Millions Dollars 
247 236 240 207 155 161 152 166 169 161 
292 240 227 231 198 140 139 135 148 150 139 
374 330 315 295 257 272 175 268 282 278 272 
352 311 276 238 153 248 262 257 253 
Monetary Survey Millions Pesos 
711 608 612 592 546 449 443 468 475 449 
390 424 449 440 417 707 781 605 702 709 
110 124 159 268 241 268 262 268 
571 760 762 846 935 1,240 1,486 1,079 1,105 1,187 1,240 
1,835 1,941 1,978 2,037 2,096 2,748 2,422 2,703 2,748 
1,229 1,160 1,198 1,224 1,227 1,499 1,599 1,882 1,499 
1,110 1,011 1,010 1,048 1,064 1,27 1,356 1,146 1,178 
119 149 188 177 163 226 243 236 239 236 226 
26a 417 407 461 528 656 797 600 598 631 656 
26b 112 211 175 149 132 281 169 187 330 
111 135 145 148 176 219 253 198 205 215 219 
649 682 659 743 815 1,145 1,184 1,189 1,125 1,182 
Mil s of Pesos 
591 492 481 415 310 322 142 303 332 338 
317 357 344 304 349 381 633 815 297 381 
115 185 200 320 198 199 198 200 
FOREIGN 969 943 922 900 899 1,255 1,092 1,099 
952 912 893 858 856 1,063 918 1,041 1,026 1,045 
247 103 147 137 148 167 214 225 159 176 179 214 
675 644 630 666 677 670 719 782 690 675 689 719 
733 685 682 709 719 785 731 739 785 
219 227 211 148 137 178 260 228 180 310 287 260 
35 ail) 
Deposit Money Millions Pesos: 
258 124 148 137 167 214 225 159 176 179 214 
115 104 119 13: 172 128 143 146 
148 145 162 134 149 137 160 158 170 162 163 160 
193 288 106 253 350 374 288 
571 760 762 846 935 1,100 1,240 1,486 1,079 1,105 1,187 1,240 
1,241 1,690 2,025 1,750 1,906 2,018 
636 562 627 653 650 798 949 929 810 886 931 949 
359 265 277 268 276 818 366 377 328 366 
102 104 114 111 138 188 197 138 194 188 
165 156 149 174 183 181 204 209 199 183 
294 387 377 428 495 550 617 755 563 562 593 617 
290 289 809 373 473 555 650 500 504 534 555 
107 116 115 144 161 183 208 169 174 181 183 
Interest and Prices Per Cent 
1s0-— se 1 60 2.00 2.00 2.00 2.00 1.50 1.50 1.50 4.50 1.50 1.50 1.50 1.50 
=100 
120 100 137 250 284 269 227 218 
SHARE PRICES: SUGAR 115 100 106 105 103 109 106 
118 100 104 107 108 106 106 110 
103 100 101 100 101 100 100 101 102 102 


60+- 1956 1957 1958 
and 
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VoLUME XI, NUMBER 1958 


Aug Sept Oct Nov Dec 


End Period 
2.004 2.004 2 004 2 004 


2.015 


2.004 2.004 2.004 
2.016 2.015 2.015 2.015 2.015 


2.004 


2.015 2.015 O15 


End of Period 


119 


l of Period 


445 
714 
309 
,310 


101 
796 


248 


361 

YR 
2,910 
1,566 


Ind of Period 


1.50 
1958 

240 
103 
116 
96 
99 
98 
101 
100 


2.00 


100 
211 
103 
108 
96 
OR 
100 
100 


119 
20 
100 


bo 


102 
101 
103 
102 
105 
101 


123 
26 
96 
6% 


217 


194 


.50 


149 
109 
109 
103 
102 
104 
103 
104 
100 


106 
20 
86 


63 


4.50 


130 
108 
111 
101 
101 
103 
102 
106 
101 


1958 


Jan 


2.004 
2.015 


Feb 


2.004 


2.015 


Months 


Mar 


2 004 


2.015 


Philippines 


Exchange Rates 
RATE 
SELLING RATE 


Gold and Foreign Exchange 
CENTRAL BANK 

Gold 

Foreign Exchange 
COMMERCIAL BANKS (Net) 


Related Data from Other Sources 

Philippine Gov't and Banks 
Net IMF 


Monetary Survey 
FOREIGN ASSETS 
{CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

Private Sector 

Others 
DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
DEBITS 


Central Bank 
FOREIGN ASSETS 4 
CLAIMS GOVERNMENT 
OFFICIAL ENTITIES 
CLAIMS MONEY BKS 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Deposit Money Banks 
CASH 
Currency 
At Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
MONETARY DEPOSITS 
Private Sector Checking Dep. 
Unused Overdrafts 
US Government 
Official Entities 
Government 
QUASI-MONETARY 
Time and Savings Deposits 
Other Deposits 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 
Related Data 
Post 
Interest and Prices 
CENTRAL BANK ADVANCE RATE 


SHARE PRICES 
Mining 
Sugar 
Commerce and Industry 
WHOLESALE PRICES 
Prices: Home and Export Goods 
Home and Import Goods 
Home Goods 
Cost LIVING 


123 94 65 | 100 64 65 75 12 
244 217 215 175 215 195 174 175 184 189 
222 195 193 153 173 152 153 162 166 
308 341 308 273 222 
736 781 703 736 766 772 
349 381 346 349 361 381 
1,424 1,486 1,419 1,424 1,440 1,464 1,486 
2,859 2,914 2,899 2,914 
1,567 1,546 1,599 1,540 1,546 1,573 1,592 1,599 
1,313 1,299 1,294 1,356 1,288 1,294 1,323 1,334 1,356 
254 267 252 243 252 252 250 257 243 
698 713 742 797 732 742 749 748 797 a26 
260 274 258 169 273 258 224 198 169 b26 
226 236 249 253 245 249 254 257 253 
108 121 119 109 119 
End of Period 
292 239 238 142 245 238 211 168 142 163 
516 633 164 516 580 614 633) 914 
252 272 297 320 297 300 308 
109 157 120 112 120 161 
1,119 1,175 1,255 1,175 1,196 1,198 1,255 1,280 
1,044 1,012 1,015 1,063 1,013 1,015 1,013 1,089 
212 170 176 225 152 176 195 190 225 
732 726 734 782 733 734 747 756 782 
224 228 228 227 228 228 214 228 293 
60 RO 10 60 70 RO RO) 35 
212 170 176 225 152 176 195 190 225 
136 138 181 120 138 165 154 181 228 
183 168 152 158 160 152 148 153 158 146 132 41 ts eae : 
237 259 178 106 198 178 144 116 106 109 42 - Teale Boers ss 
1,310 1,372 1,424 1,486 1,419 1,424 1,440 1,464 1,486 
994 965 929 952 965 973 967 929 912 
376 372 355 377 346 355 359 354 377 381 
205 201 205 197 209 205 217 224 197 194 
201 224 201 181 205 201 196 201 181 178 
159 158 152 113 145 152 147 131 113 
659 673 701 755 691 701 707 706 755 46 eae 
591 610 634 650 624 634 633 640 650 
192 198 206 208 205 208 210 212 208 b47 
123 191 120 112 120 161 
Per Cent ise 
106 104 108 b61 
108 108 108 
101 102 102 102 104 104 102 
100 101 101 101 103 102 101 
101 102 102 102 
103 103 105 105 105 105 103 
100 101 101 102 104 


Philippines 


Trade 


Exchange Rates: The par rate for the US dollar has been 2 pesos per 
dollar since 1903. The selling rate (line 2 icludes, from March 
29, 1951 until abolished December 31, 1955 a 17 per cent exchange tax 


“ inciu 


all sales foreign exchange for purposes other than the import 
essential items: most foods, medicines, agricultural machinery, etc. IFS 
conversion factor for trade and gold and foreign exchange statistics i 
2 pesos per dollar. 

Gold and Foreign Exchange: CENTRAL BANK holdings FOREIGN 
EXCHANGE are almost all dollars. The only other items are relatively 


smal! claims Japan (10, 10, 19, and the ends 
of 1950 and 1952 through 1955). Certain immobilized holdings of dollars 
are excluded (see note Central Bank Claims Deposit Money Banks). 
Related Data from Other Sources: DOLLARS REPORTED 
are deposits and short-term obligations held for Philippine account, 
reported all banks the US. The data holdings Government 
and Banks presumably include amounts approxin equal the 


dollar components the data reported from Philippine sources 
Net IMF Position Philippine’s quota (15 million dollars) minus 
IMF holdings pesos, i.e., the gold subscription minus net drawings. 


The data reported from Philippine sources not include the net IMF 
position. The IMF entries represent 


i available 
received from IMF and not the sums the Phillippine 


nay draw. 


irces 


Monetary Survey: A consolidation of the accoun the Central 
Bank, the Deposit Money Banks, and the Post Office Savings System 
The ASSETS are the sum the Central Bank’s holdings plus 
the net holdings the Deposit Money Banks, and are the equivalent 
the data shown the section above converted par value. CLAIMS 
Office. OFFICIAL 
overnments. 
the Central Bank and Deposit Money 


375 417 243 316 
| b 115 92 128 180 192 
d 21 35 38 58 
7 918 BR5 98: 865 
| 1956 1957 , 1958 71 218 685 983 ) 953 
120 110 100 
b 111 54 72 101 100 
c 147 86 114 98 100 
73 53 80 100 90 100 
74 36 97 104 82 100 
75 99 103 82 100 
c 50 98 89 94 100 
d 38 138 162 100 100 
e 92 96 &9 100 
| 76 50 94 106 105 100 
Government Finance Millions 
(—) SURPLUS 148.7 26.5 26.8 35.1 
Revenue 471.5 425.2 708.9 605.9 
Expenditure 620.2 451.7 682.1 570.8 
FINANCING 
Net Borrowing 77.9 194.6 
Foreign Grants Received 6.8 22.3 34.2 
Use Counterpart Funds 6.6 5.8 
DEBT (Calendar Years) 350.4 526.5 
National Income 
NATIONAL INCOME 6,487 6,554 7,015 
Gross NATIONAL PRODUCT 7,367 
Export Surplus 103 —112 104 
Deficit Surplus 188 162 161 165 
Private Investment 397 391 494 
Private Consumption 6,479 6,816 
Government Revenue 520 586 642 676 
Population: 15.4 million 1937; 22.6 million 1957 


INTERNATIONAL FINANCIAL STATISTICS 


1956 Quarters 


1954 1955 1956 1957 I ll ill IV 
Millions Pesos 
792 7T7S 875 858 216 234 217 235 
328 305 352 77 75 93 98 
211 213 201 62 57 30 
53 56 70 15 20 18 
71 83 98 21 23 27 27 
973 1,095 1,013 1,231 221 264 261 267 
1958 100 
111 121 138 27 134 141 134 143 
121 129 156 134 148 167 
111 118 114 144 129 69 
87 100 109 99 126 111 
114 136 164 136 116 191 
111 125 123 148 107 125 128 131 
89 81 83 s4 81 83 82 84 
8 74 71 78 70 75 69 70 
83 70 66 a8 68 71 64 65 
98 91 92 97 89 92 94 94 
71 78 94 117 93 94 89 101 
93 97 104 102 102 105 108 105 
97 92 100 106 97 100 101 103 
Pesos: Fiscal Years Ending June 
18.6 
690.5 
709.1 
23.6 
39.0 
3.5 
—.4 
381.9 
Millions Pesos 
7,145 7,624 8,335 
8.170 687 9,415 
163 32 39 
167 73 178 
552 616 673 
6.960 7.930 
704 766 R17 
48 44 


Money and Deposit Money Cash. comprises the Monetary 
Liabilities the Central Bank the Private Sector; Checking Deposits 
of the Private Sector, Official Entities, and US government agencies 
with the Deposit Money; and Unused Overdrafts. the Philippines, 
the Commercial! Banks make loans by agreeing to honor drawings against 
overdraft accounts specified amounts. Interest charged the 
amount of the undrawn portions of agreed overdrafts at a rate slightly 
below the rate charged for drawn portions. Hence it is considered that 
the Philippines undrawn overdrafts are comparable both loans 
from banks and holdings of money arising from loans in other countries 
see notes New Zealand for the treatment overdrafts arranged 
under different condition QUASI-MONEY comprises Time and Savings 
Deposits and Other Deposits with the Deposit Money Banks and 
Deposits with the Post Office. Deposits with the Deposit Money 
Banks are deposits importers advance fina! claims for settlement 
under outstanding letters of credit 65, and 74 million pesos at the 
end 1953 through 1955) and deposits held residents denomi 
nated in foreign exchange (3 million pesos at the same date 


> 


publishes table Money ply and its Origin 
Data from this are reproduced below (in millions year 
ends). The structure and content are essentially the same that shown 
the Monetary Survey. The data differ slightly reporting the 
counterpart the unsecured Treasury Currency Miscellaneous 
Credits Government and excluding Deposits with the 
Post Office, that are included by JFS in Claims on Government (i.e., 
Domestic Credits) and Quasi-Money. 


The Central Bank Sup 
li 


at 


The data not pre- 
cisely add owing to recording lags in interbank transactions, a problem 
that avoided the Monetary Survey using for interbank items 
only the entries appearing the assets side the balance sheets the 
Central and Deposit Money Banks. 


GOVERNMENT include amount equal the deposits with the Post 
Assets= Liabilities the sum the comparable entries International Reserves 608 612 545 418 449 
3anks and an amount equal Domestic Credits 1,114 1,142 1,239 1,341 1,753 2,070 
anks and amoun Non-money Supply 591 540 572 619 734 891 
Deposits with the Post Office, less Central Bank Claims Deposit Accounts (net 101 131 


XI, May 1958 


Philippines 


By Quarters 
Aug Sept Oct Nov 


Millions Pesos 


234 250 200 175 
21 28 22 19 x 5 5 8 

282 334 316 299 109 105 103 

1053 

144 131 124 109 133 130 

144 164 166 178 142 125 

142 138 43 41 13 5 

109 103 112 120 96 104 

150 199 52 167 106 102 

139 161 147 143 129 154 150 150 
93 100 100 96 100 97 95 95 

114 115 121 118 122 125 121 116 

105 103 100 100 100 100 100 100 
100 102 103 102 101 100 

104 105 107 107 107 107 107 106 


BANK DEBITS are monthly totals and averages monthly totals 
debits the Deposits included Money. 1937 data include debits 
Government Deposit 


Central Bank: The Central Bank began operations 1949. 1937 
data refer the currency issuing activities. FOREIGN 
ASSETS exclude and CLAIMS MONEY BANKS include dollars 
borrowed Philippine banks from banks that are sold the Central 
Bank and held the Central Bank separate time deposits, pending 
the repayment the loans the Deposit Money Banks. these 
operations are undertaken provide peso credit for the Deposit Money 
Banks special loan operations they have been included credits 
the banks and excluded from foreign assets the following amounts 
million pesos: 


Dee 1954 1.0 Dec 1956 105.8 
Dec 1955 80.9 March 1957 67.1 
March 1956 94.4 June 1957 53.6 
June 1956 99.2 Sept 19 49.8 
Sept 19 108.1 


The Central Bank does not include these dollar assets the measure- 
ment its international reserves and this procedure has been adopted 
JFS. CLAIMS GOVERNMENT include 107 million pesos (113 million 
1950) representing the difference between foreign assets transferred 
from the Treasury and its note and coin issue, liability for which was 
assumed the Bank, and the net IMF position. 


Deposit Money Banks comprise seventeen Banks (13 
domestic and 4 foreign-owned) and three Savings Banks having 160 
offices the end 1955. The Postal Savings Bank deposits are re- 

orted under Related Data. CLAIMS PRIVATE include Unused 
)verdrafts that are identified in line 45b and discussed in the note on 
Money. TIME AND SAVINGS include smal! amounts deposits 
Official Entities (7.4 and 11.8 million pesos December 1954 and 
1 55). 

Interest and Prices: The Advance Rate the rate for Central Bank 
advances commercial banks. The volume such advances usually 


large. Discount Rates (in percent per annum) and dates establishment 


SHARE PRICE indexes are averages of prices in Manila. The index of 
mining shares refers mostly gold mining shares 


The index WHOLESALE PRICEs refers all goods, including exports 
and imports, weighted the value domestic production and imports 
1955. Prior 1955 the indexes have 1949 weights. The data are also 
regrouped produce indexes prices exports, imports, and home 
goods plus exports, home goods for home use, and home goods plus 
imports. 


International Trade: The data are compiled the Central Bank, 
but annual import totals are adjusted include aid imports 
3, 19, 39, and 9 million pesos in 1951, 1952, 1953, and 1954. Imports 
are measured fob and therefore not include the per cent tax 
exchange sales that, beginning March 1951 applied most imports. 
The import data are therefore measure the foreign exchange cost 
imports the foreign point shipment and are not measure the 
peso expenditures importers. 


The Volume Trade indexes, the Export Price index (series and 
the Import Price index (series are calculated with 1955 weights; prior 
1955 with 1949 weights. The series export and import prices are 
components the wholesale price index and are based prices the 
domestic market. The value coconut products refers copra, desicated 


1958+++ By Months 
Dec Jan Feb Mar 


International Trade 


Coconut Products 
Sugar 

Abaca 

Wood 
138 Imports, fob 
107 126 VOLUME EXPORTS 
Coconut Products 

Sugar b 

Abaca c 

Wood d 

RO 83 90 89 Coconut Oil b 
97 99 Wy 98 Sugar c 
116 112 102 Abaca d 
100 Lumber 
103 106 IMPORT (A) 
107 110 110 109 Import Prices (B) 77 


coconut, coconut oil and other minor preparations. The volume index 
coconut products computed with 1953 value weights: copra, 
per cent; desicated coconut, per cent; and coconut oil, per cent. 
For descriptions the price data for export products see notes the 
table Major World Trade Commodities.” 


BALANCE PAYMENTS: The narized from the IMF 
Yearbook. The trade entries agree essentially with those (In 
Millions of Philippine Pesos 


a are sur 


First Half 


1954 1955 1956 1956 1957 
nd Services 163 321 139 10 — BA 
porta, fob 783 779 875 437 486 
Importa, fob 975 1,102 1,017 488 —616 
Transportation and insurance (net 115 133 123 61 — 82 
Investment income (net 113 133 131 -§ —i1 
Government, n.Le. (net 239 245 219 117 110 
Other (net) 18 23 38 10 25 
Private Donations 7 16 i 5 7 
Private Capital AR ill 13 
Official Donations 46 48 7 31 36 
Official and Bank Capital 16 149 29 45 ba} 
Long-term capital 34 82 16 12 —69 
Short-term capital 
Other liabilities 3 10 4 2 —7 
Foreign « nerease — ) 53 49 46 60 128 
Monetary gold (increase 12 12 5 —8 
Net Errors and Omissions 6 21 


Government Finance: Data represent central government cash 
accounts. Foreign Grants Received are measured gross payments 
the counterpart fund set under the foreign aid program. Foreign 
grants were intended to provide foreign exchange resources and not 
domestic government finance and were therefore matched deposits 
counterpart funds. Domestic finance provided the government when 
counterpart funds are withdrawn. The Use Counterpart Funds line 
measures the net change counterpart fund balances with increases 
reported negative. Hence the algebraic sum this entry and Foreign 
Grants Received measures domestic government finance received durin 
the period. Debt: Central government debt only. 


National Income: The data are collected the UN, but reassembled 
for show the relationship between the national income accounts 
and other data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: the 
export surplus, the government deficit, and private investment. The 
Export Surplus reported here includes goods and services, including 
net factor income from abroad, and therefore almost equal the bal- 
ance goods and services reported the balance payments. The 
Government Deficit reported here measured the finance the govern- 
ment received, i.e., the sum the national income entries Net 
Borrowing and Net International Transfers Received. Government 
Revenue the sum all other current and capital account receipt items 
the national income presentation. Government Transfer Payments 
are subtracted reach the GNP total. These are interest the govern- 
debt, subsidies, and other transfer payments the government. 
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Portu dal INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 
1956 +++++++++ By Quarters 


Escudos per Dollar: 
1956 1957 22.09 28.75 28.75 28.75 28.75 28.75 28.75 28.75 28.75 28.75 28.75 
Gold and Foreign Millions Dollars 
471 555 563 616 655 671 693 687 676 672 670 693 
192 264 286 361 448 461 431 436 442 448 
279 291 277 255 227 244 244 226 245 236 228 244 
6r 
132 137 142 183 124 132 137 
Monetary Survey Billions Escudos: 
1.90 14.98 17.34 17.47 19.49 21.08 
8.35 21.27 23.84 24.99 25.74 30.26 34.97 38.95 41.18 34.65 
36.25 41.19 42.46 45.23 56.57 61.55 61.55 
16.29 17.97 18.12 18.84 21.18 22.21 23.83 21.98 
8.15 9.15 10.09 11.59 12.58 13.47 14.67 18.18 13.22 13.28 18.47 
1.05 1.40 1.68 1.61 1.56 1.73 1.76 1.56 
1.89 2.26 2.55 2.99 4.43 4.43 
9.18 10.77 10.27 11.10 18.40 16.12 18.26 


27 07 3.39 4.09 4.18 4.29 4.7% §.23 5.78 6.43 5.40 5.61 5.63 6.50 


Billions Escudos: 
.69 18.84 19.30 19.91 19.74 19.45 19.32 19.26 19.91 


4.7 16.29 18.92 19.51 21.06 22.84 23.60 25.18 26.10 23.67 24.17 26.18 
3.46 13.54 16.21 17.26 18.74 20.30 20.71 21.87 22.20 20.59 21.87 
4.60 6.21 6.70 8.00 8.69 9.25 9.01 9.25 

b 32 75 1.05 1.43 1.40 1.68 1.61 1.56 1.73 .63 1.82 1.76 1.5 
3.27 8.19 8.95 9.12 9.33 9.93 10.47 11.06 11.52 10.29 10.14 10.73 11.06 
y 2.40 8.90 75 9.92 10.24 10.99 11.58 12.15 12.88 11.20 11.12 11.50 2.15 
1.06 4.64 6.46 7.33 9.30 9.12 9.72 9.31 9.63 9.48 9.32 9.72 


Deposit Money Banks 


4.66 5.05 6.45 6.93 6.67 7.24 6.78 6.59 6.26 5.97 

a .13 .66 .74 .76 .97 1.05 1.18 1.29 86 1.18 
4.69 4.30 5.61 5.96 5.62 5.49 5.38 5.11 6.06 

a 6} 41 .26 .44 1.38 1.26 1.80 2.24 2.30 2.69 2.69 


t 


a 
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we 
oe 
noe 
_ 
«3 
nooo 
Mr ro 
aoo 
to to 
Nr 


Billions 


4 45 66 1.59 2..F 3.69 4.16 4.40 4.39 4.44 4.75 4.91 4.97 4.71 4.44 
a 02 10 -11 13 .13 .14 11 15 .18 11 .13 -11 -15 
b . 64 1.49 2.68 3.56 4.03 4.26 4.28 4.30 4.57 80 4.84 4.59 4.30 
2.40 7.44 7.96 8.42 10.44 10.47 9.15 9.18 9.47 11.21 
& 47 2.64 7.42 8.33 9.05 9.59 9.96 10.51 11.01 11.61 11.06 11.06 11.05 11.01 
: 48 23 33 50 . 66 .77 1.07 1.38 1.47 1.47 
: Billions of Escudos 
70 50a 04 13 .14 .17 17 18 19 21 
2 50c 01 04 .04 04 05 05 05 06 
50 11 16 13 22 33 13 
51 50 56 .60 59 61 61 63 
52 12 14 .14 18 22 28 39 
53 53 57 .62 67 71 79 89 
: 54 20 24 .27 42 65 64 
[ rl z= 1.35 1.51 1.64 1.86 2.19 2.32 
Interest and Prices Per Cent 
3.3[“covERNMENT BOND YIELD « » 60 3.83 3.92 3.79 3.48 3.38 3.27 3.18 3.03 3.05 3.00 3.05 3.03 3.04 
, 61 78 68 77 85 100 110 117 119 116 119 118 120 119 
| 5 . 2 37 1 91 97 99 100 95 95 98 100 98 98 96 99 
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1957 «+ By Quarters ee By Months 1958 +++ By Months 
Sept Oct Nov Dec Jan Feb Mar 


End Period 
28.75 28.75 28.75 28.75 28.75 28.75 Exchange Rate 
End Period Gold and Foreign Exchange 
683 679 3ANK OF PORTUGAL 4 
BANKS BANKING HOUSES 
Related Data from Other Sources 
95 92 92 ‘ of Portuguese Gov't & Banks 
End Period Monetary Survey 
FOREIGN ASSETS 
ASSETS 
Assets Liabilities 
MONEY 
QUASI-MONEY 
GOVERNMENT 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 
Related Data 
ind of Period Bank of Portugal 
62 24 .5§ 25.5 26. 5. 25.5 25.6 5.5 Assets = Liahilities 
21. 21.6 21.7 21.65 MONETARY LIABILITIES 
8.46 8.23 8.3 98 To: Banks 
63 9. 9.5 9.3 9.3 9.35 Deposits 


Deposit Money Banks 
Period BANKS BANKING HOUSES 
5.42 5.3 Bi 5.3 4. 5.AS At Banks 
FOREIGN ASSETS 
ASSETS 
Assets 
SIGHT DEPOSITS 
TIME 
CAPITAL ACCOUNTS 
‘nd of Period SAVINGS BANKS 
88 4.49 4.75 4.6 4.6 4.76 CASH 
Assets = Liabilities 
TIME AND SAVINGS 
CAPITAL ACCOUNTS 
Billions Escudos Life Insurance 
PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENTS 
Increase Total Assets 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Which: Policy Loans 
ESTATE 
UNCLASSIFIED ASSETS 
Total Assets 
Per Cent Interest and Prices 
3.04 3.05 3.04 3.04 3.06 3.05 GOVERNMENT YIELD 
1953 =100 


118 115 116 116 110 SHARE PRICES 

101 100 100 Home and Import Goods 
96 93 : 93 93 92 92 Home Goods 

104 102 104 105 105 Cost LIVING 


10 
24 
25 
32 
- 
y 
a 
a43 
b43 
45 
a 
a50 
b50 
c50 
51 
52 
53 
62 
63 
: 


Portugal 


INTERNATIONAL FINANCIAL STATISTICS 


International Trade 


3} mPORTS (71 


1951 1952 


a 168 892 1,390 
b 227 516 593 
c 245 562 654 


= 
- 7: 99 95 99 
100! ata 74 83 107 111 
EXPORT BRICES ty 75 85 102 103 


Population: 7.4 million 1937; 8.9 million 1957. 


Exchange Rates: Since 1949 the par rate for the US dollar has been 
28.75 escudos, with buying and selling rates 28.60 and 28.95 escudos 
per dollar. conversion factors for trade, gold holdings and foreign 
exchange, escudos per dollar, are 22.29 for 1937, 25.00 for 1948, and 
28.75 thereafter. 


Gold and Foreign Exchange: BANK PORTUGAL holdings are esti- 
mated converting its Foreign Assets shown below escudos the 
Exchange Rates quoted above. The basis valuation the escudo 
data not known, but known that they include some gold valued 
less than the official rate. Hence the dollar data are likely 
error. errors will reflected lines and 12. The Gold series 
represents the actual dollar value the holdings. FOREIGN 
EXCHANGE calculated the difference between lines BANKS 
AND BANKING HousEs: Data are the Foreign Assets reported below in 
escudos, converted dollars the exchange rates shown above. 
DOLLARS REPORTED are deposits and short-term obligations 
held for Portuguese account, reported all banks the US. The 
data holdings Government and Banks presumably include amounts 
approximately equal the dollar components the data reported 
from Portuguese sources. The EPU that measures 
credit extended EPU has been nil since the first quarter 1955 when 
amounted million dollars. the end 1950 through 1954 this 
credit amounted 22, 54, 41, 


and million dollars. 


Monetary Survey: consolidation the accounts the Bank 
Portugal (including the Treasury coin issue), and the Deposit Money 
Banks. Domestic the Monetary System are all other than 
Foreign Assets. They cannot divided between Claims Private 
Sector and Claims Government, assets the Deposit Money 
Banks are classified only type and not sector the published 
sources. the sum the corresponding entries 
the section below, less Cash Deposit Money Banks and Related 
Institutions. MONEY comprises Monetary Liabilities the Bank 
(including Treasury coin but excluding Government deposits) 
and Sight Deposits with Bank and Banking Houses, less Cash Deposit 
Money Banks. This calculation understates the amount privately- 
held Money, since the Cash items deducted are overstated the sources 
the inclusion other inter-bank items (2.6 billion escudos the end 
1953) that are not known most reporting date The data may 
also classified follows (in billions escudos): 


1948 1950 1951 1952 1953 1954 1955 1956 


Currency 8.34 8.13 8.90 9.04 27 9.88 10.43 10, 82 
Deposit Money 8.18 8.16 9.07 9.08 9.67 11.30 11.78 13.01 
Money 16.47 16.29 17.97 18.12 18.84 21.18 22.21 23.83 


5,341 7,561 6,845 6,284 


1956 +++++++++ By Quarters 


1954 1955 1956 1957 
Millions Escudos 

7,297 8,189 8,276 1,830 2,805 
1,440 1,737 1,381 355 364 352 401 
801 931 1,068 1,005 163 130 195 580 
642 644 706 711 159 229 


10,084 11,452 12,723 14,394 2,519 3,196 3,783 
1953 = 100 


121 128 27 124 115 119 4151 
105 113 119 104 110 126 4136 
100 101 100 100 97 100 4101 
101 97 103 101 104 104 4102 
100 104 104 106 105 105 104 104 
96 101 106 111 105 106 106 108 


The Institute Statistics publishes table Means Pay- 
ment. This table includes all the components Money compiled 
IFS, but also includes Savings Deposits (9.8 billion escudos the end 
1954) that are included Quasi-Money com- 
prises Time and Savings Deposits with Deposit Money Banks. BANK 
CLEARINGS are monthly totals and averages monthly totals bills 
and checks cleared through the Lisbon and Oporto clearing houses. The 
IFS accounts include the Treasury coin issue Monetary Liabilities, 
corresponding amount being included Assets Liabilities and Claims 
Government 


Deposit Money Banks: BANKS AND BANKING referred 
Portuguese statistics but the data exclude the overseas activities of the 
Banco Angola and the Banco Nacional Ultramarino. Annual data 
for Deposit Money Banks are compiled from balance sheets the 
National Institute of Statistics’ Estatisticas Financeiras; monthly data, 
which are preliminary and incomplete, are from tables of selected items 
given the Institute’s Boletim Mensal. Quarterly 1955 data other 
than December and subsequent data for are 
estimates made from incomplete data given the Boletim SAVINGS 
BANKS: The bulk the amounts recorded represents the accounts the 
Caixa Geral de Deposito I Beginning 1955, Domestic Assets are] FS 
estimates made from incomplete data given the Boletim 


Life Insurance: Data refer business Porutguese and 
foreign companies. Data do not include reinsurance con panies, and 
hence the assets are somewhat understated. The assets data include 
assets npensation insurance (about per cent the 
total). Unclassified include investments from company surpluses 
for which the not Data entered for 
1937 refer 1938 


Interest and Prices: The REDISCOUNT RATE the Bank Portugal 
that the rate for rediscounts eligible commercial paper for banks 
has been per cent since Jan. 12, 1944. The Bank Portugal also quotes 
a direct discount rate for transactions with the public Total discounts 
and rediscounts are not large. Changes in rates in per cent per annum: 


Rediscount Discount Rediscount Discount 


Rate Rate Rate Rate 
May 12, 1936 4.5 Sept. 3, 1942 3.6 
Aug. 11,1937 4.0 4.0-4.5 Apr. 8, 1943 2.6 3.0 
Mar. 31, 1941 3.6 4.0 Jan. 12, 1944 2.0 2.6 


1953 
: 663 634 
562 606 
100 
100 
100 
| 100 
| 100 
100 
aye 


— 


XI, May 1958 


Portugal 


Quarters 
Aug Sept Oct Nov 


Millions Escudos 

1,897 1,831 2,116 2,43: 702 
391 342 322 326 § 104 
198 149 291 36 89 
160 154 193 20: 

3,423 3,793 3,341 3,836 ‘ 1,052 

1953 = 100 


118 140 

136 130 

104 100 

a 108 108 107 
105 106 106 105 105 105 
112 112 111 109 111 111 110 


GOVERNMENT BOND YIELD: Average yield all perpetual bonds. 
Monthly Data are calculated from averages daily yields for the indi- 
vidual bonds, weighted amounts outstanding. Quarterly and annual 
data are averages the monthly data. 1937 entry refers 1938. 
SHARE Prices: Groups included are industrial, shipping, and public 
utility companies. The index arithmetic average price relatives 
individual shares, weighted paid-up capital. Weights are revised 
annually for changes paid-up capital. Monthly data are averages 
daily index Lisbon quotations; quarterly and data are 
averages monthly data. Original base January /March 1938 


Prices: The index prices Home and Import Goods weighted 
the value sales 1948 for domestic consumption industrial 
processing. therefore includes imports and goods domestically pro- 
duced for domestic consumption with some double counting imports 
and other goods sold for domestic processing. The index has two domestic 
components. One these line 62a with per cent the 
weights. The other index the price reprocessed imports. The 
index has two import components (lines 76a 76b) with and per 
cent the weights. Entries for 1937 for wholesale prices and the cost 
living refer earlier indexes linked 1948. The indexes Import 
Prices are components the wholesale price index and represent 
Laspeyres indexes prices sale consumers processors. 


International Trade: Exports include re-exports that have previously 
cleared customs imports; imports are cif and include direct imports 
for home use plus withdrawals from customs warehouse for home use. 
Trade totals general use may identified and reconciled follows 
(illustrative years): 

Exports Imports 
1955 1956 1954 1955 1956 
Customs Total! 7,297 8,165 8,621 10,085 11,453 2,724 
Leas Gold 1 
Plus Gov't Trade in Silver 24 


IFS and UN Total? 7 10,084 5 12,723 


Leas Trade with DOTs 27 1,717 1,57 516 
Plus Other Gov't Trade 5 75 90 
Leas Freight and Insurance 728 Oo , 183 


Balance of Payments Total 5,532 6,223 , 557 7,714 ,1l4 


' Converted to dollars at rates given in Exchange Rates Notes « DIT totals ‘on- 
verted o dollars at rates given in Exchange Rates Notes «1 FS world trade totals 
National Income: The data are assembled show the relationship 
between national income accounts and other data. For this purpose 
the accounts have been grouped approximate the first three entries 
the gross inflationary factors: the export surplus, the government deficit, 
and private investment. The Export Surplus reported here includes 
goods and services, including net factor income from abroad, and 
therefore equal concept the balance goods and services re- 
orted the balance payments. The balance payments data, 
owever, refer the Escudo Area and therefore the data not exactly 
agree. The Government Deficit reported here measurd the finance 
the government received, i.e., net borrowing (including changes cash 
balances and foreign aid counterpart funds) and net international trans- 
fers received. Prior 1952 Private Investment Expenditure does not 


1957+ eee By Months 


Months 
Dec Jan Feb Mar 


International Trade 
958 EXPORTS 
111 93 Cork 
192 51 Fish 
Wine 
1,617 748 cif 


IMPORT PRICES 
VOLUME EXPORTS 
VOLUME IMPORTS. 
PRICES 
IMPORT PRICES 
105 From Escudo Area (A) 
106 105 From Elsewhere (B) 


include stocks” that are included Private Consumption. 
Government Revenue the sum all current and capital receipt items 
the national income accounts. Government Transfer Payments 
(interest government debt, subsidies, current and capital transfer 
payments the government, and government lending) are subtracted 
reach the GNP total. Prior 1950: GNP factor cost. 1937 
entry refers 1938. 

1952 1953 1954 1955 1956 
Billions of Eecudos 
44.0 


National Income 
NATIONAL Propuct 
Gross NATIONAL Propuct 
Export Surplus 
Government Deficit or Surplus ( —) 
Private Investment 
Private Consumption 
Government Revenue 
Leas: Transfer Payments 


48.7 


o 


| 


en 


| 


The indexes trade agree with customs value statistics. Both volume 
and Price are Laspeyres indexes with 1950 weights. Why the product 
the volume and price indexes differs greatly from the index value 
the last quarter each year not explained. 


BALANCE PAYMENTS: Data are summarized from the IMF Yearbook. 
The data refer the escudo area while other data refer Portugal. 
See Note Trade data for reconciliation. Millions Escudos): 


1952 1954 1955 1956 
Goods and Services 541 —702 —787 


Metropolitan area 
Exports, fob 5, 6 5,532 6,22 6, 
Transportation and insurance — 85 —271 
Investment income (net 124 83 46 
Other (net) 224 255 720 


Overseas territories 
Exporta, fob 3, 867 3,642 4,064 
Imports, cif 873 2,087 -—2,346 —2,566 
Services (net) ) 680 660 800 


Private Donations 454 582 879 
Private Capital 488 614 421 
Official Donations 21 107 


Official and Bank Capital 623 
Long-term capital 
MSA/FOA/ICA loans 63 98 
Other 23 382 343 
Short-term capital 
EPU credit or debit d 243 257 —6 
EPU temporary finance (net) — 180 -2 — 200 
Escudo liabilities! 103 —70 —49 
US dollar assets (increase —) K —287 - —911 1,343 
Other foreign assets (increase - 129 - —309 947 
Monetary gold (increase —) —613 —2,156 ‘ 30 - 596 


Net Errors and Omissions 373 108 186 
' Covering escudo liabilities of the Bank of Portugal and commercial banks to foreign 


official and banking institutions ? Covering changes in assets leas changes in foreign 
currency liabilities 


q tar 
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Spain 


Exchange Rates 


INTERNATIONAL FINANCIAL STATISTICS 


Quarters 
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PRINCIPAL IMPORT RATE (3) 
Pesetas per Dollar 
38.95 7 Ke 9 
30.78 30.42 30.42 30.42 30.42 42.00 30.42 30.42 30.42 
23.68- 21.90- 21.90- 21.90- 21.90- 21.90- 31.00- 21.90- 21.90- 21.90- 21.90 
37.88 37.88 37.24 37.24 37.24 37.24 45.00 937.24 37.24 37.24 
Money and Banking Dollars: 
Billions Pesetas: 
121.1 140.9 162.8 180.1 206.8 248.8 259.6 
64.8 96.9 114.8 143.3 116.6 122.1 128.0 
46.1 54.8 91.7 108.8 125.3 113.4 116.2 121.0 
2.3 2.2 2.4 2.8 3.6 3.7 4.2 3.5 4.1 5.2 4.2 
5.9 6.5 7.1 8.7 10.0 11.6 10.3 10.5 
1.9 3.8 4.9 5.8 5.6 6.3 6.7 6.9 
Billions Pesetas: 
18.2 20.8 19.1 27.6 29.9 26.4 27.6 
4.2 4.5 7.1 5.5 6.4 8.6 9.3 8.0 9.0 8.7 9.3 
46.7 46.8 51.5 88.3 68.8 60.6 66.8 
2.3 2.2 2.4 2.8 3.6 3.7 4.2 6.8 3.5 4.1 5.2 4.2 
6.2 5.4 7.0 10.4 17.4 9.2 12.0 15.8 17.4 
Billions 
7.0 9.6 11.0 11.8 13.3 10.8 8.9 10.9 
1.2 1.6 1.4 1.2 1.3 1.3 1.0 1.3 1.3 
44.2 64.1 72.9 125.1 105.2 111.4 125.1 
101.8 116.5 181.1 192.0 165.1 176.6 192.0 
20.4 24.2 2.0 58.0 56.6 68.0 
5.7 6.2 6.8 7.5 8.5 9.8 11.0 10.0 10.8 10.3 11.0 
11.2 11.6 15.2 16.6 17.6 29.9 19.6 26.0 29.9 
25.6 30.6 42.6 49.7 67.3 60.2 61.8 
Interest, Prices, Production Per Cent 
=100 
103 103 100 114 140 181 181 167 171 187 200 
100 100 104 114 133 110 113 113 120 
100 101 106 118 140 112 114 117 128 
100 100 101 105 111 123 109 111 111 114 
100 104 117 129 132 125 121 185 
389 462 408 482 464 446 442 470 120 101 127 
384 518 614 617 862 182 190 205 
- ° 
72b 114 101 100 102 
74b 9.30 100 100 106 100 101 102 
=100: Index 
PRICE Billions Pesetas National Income 
138.6 209.3 220.9 228.8 258.8 310.8 NATIONAL INCOME 
1956 1958 


i 


1957 +++++++++ By Quarters 


End Period 
80.42 2.00 

31.00 
37.24 
38.95) 

16.42 42.27 


End of Pe riod 


60 69 
32 25 
19 12 
1] 12 
End Period 
300.9 309.4 
147.1 153.1 
131.0 132.2 
4.4 4.3 
11.8 12.2 
7.6 7.6 
74.1 73.1 
End Period 
27.6 26.8 
8.3 9.3 
75.2 79.7 
74.6 79.2 
11.4 11.5 
59.8 63.3 
3.5 4.3 
55.8 57.7 
18.7 21.5 
End Period 
11.4 11.5 
1.3 1.5 
54.0 53.2 
128.1 133.4 
197.8 202.7 
86.8 89.3 
60.4 60.3 


11.5 12.0 
31.8 33.9 


70.6 71.9 
Per Cent 
4.25 4.25 


12.06 


31.00 
45.00 


src 


~— 


Dollars 
103 
179 


136 
107 


205 186 
126 131 
138 140 
119 120 
135 136 
Millions 
101 124 
217 250 
1953 = 100 
RR 103 
83 103 
144 161 
154 
212 195 
102 103 
Prices Dollars 
101 104 


00 


31.00 


j 5 


.00 


5.00 


155 
140 
141 


128 


143 


216 


199 
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1957+ +e eee By Months 


Aug 


42.00 
31.00 
45.00 


42.27 


Sept 


31.00 
45.00 


137 
109 


= 


Oct 


won 


110 


Nov 


42.00 


31.00 


45.00 


42.27 


9 


20.3 


196 


111 


Dec 


42.00 


31.00 


45.00 


42.27 


91.3 


6 


185 


111 


209 


1958 


Jan Feb 


42.00 


31.00 31.00 
45.00 45.00 
42.27 42.27 

22 6 

.6 
29.4 31.0 
83.6 84.3 
82.8 83.5 
77.0 78.0 
5.8 
64.7 
19.2 18.8 
5.00 5.00 
142 

145 

133 


2 


Months 


Mar 


42.00 
1.00 
45.00 


5.00 


Exchange Rates 
PRINCIPAL EXPORT RATES 


OTHER RATES 


PRINCIPAL RATE 
Import 


Gold and Foreign Exchange 

BANK SPAIN: Gold 

MONEY BANKS 

Related Data from other Sources 

DOLLAR ASSETS REPORTED 
Spanish and Banks 


Monetary Survey 

Assets Liabilities 
MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 
Related Data 
BANK CLEARINGS 


Bank Spain 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 


Related Data 
TREASURY COIN 


Deposit Money Banks 

CASH 

FOREIGN ASSETS 

CLAIMS GOVERNMENT 

CLAIMS PRIVATE SECTOR 
Assets Liabilities 

SIGHT 

CAPITAL ACCOUNTS 

BORROWING FROM OTHER BANKS 


Related Data 

Interest, Prices, Production 
RATE 


SHARE PRICES 

WHOLESALE PRICES 
Home Goods 

Cost LIVING 

INDUSTRIAL PRODUCTION 


International Trade 


EXPORTS 
cif 


VOLUME Exports (A) 
VOLUME (B) 
VOLUME (A) 
VOLUME (B) 
EXPORT (A) 
IMPORT (A) 


EXPORT PRICES (B) 
IMPORT (B) 


Spain 


a72 
b72 
a73 
b73 
b74 


b75 


4 

317.7 317.7 

5.2 5.2 4.7 
7.5 

§.2 6.8 5.2 5.7 6.8 ‘ 
62.5 66.6 61.0 f 62.6 66.6 
14.7 14.7 

1.6 1.6 
56.4 

136.1 136.1 43 

93.1 
12.2 12.2 46 
5.00 5.00 5.00 5.00 5.00 5.00 
177 178 178 165 154 145 

136 136 138 138 140 142 62 ‘ites 5 ae 

140 141 141 141 140 143 
124 124 126 128 130 132 

130 128 132 132 

35 34 39 45 59 70 
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Sweden INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1956 +++++++++ By Quarters 
1951 1952 1953 1954 1955 1956 1957 
5.173 

Kronor per Dollar: 
Gold and Foreign Exchange Millions Dollars: 
700 289 484 446 507 470 473 456 454 435 448 473 
244 152 184 219 265 276 266 219 278 257 263 266 
269 199 332 261 288 214 194 207 237 181 178 185 207 
124 142 193 231 165 163 172 193 
109 115 122 182 230 118 109 151 182 

4 BANK OF SWEDEN 
115 117 141 15: 217 259 171 169 190 217 
108 110 133 146 211 252 164 163 185 211 
Monetary Survey Billions Kronor: 
2.70 3.19 8.07 3.39 3.55 2.96 3.10 3.39 
4.44 4.60 5.86 6.06 6.75 9.33 6.80 6.75 7.55 
9.80 10.78 10.65 10.80 11.54 10.95 11.19 11.01 11.26 10.95 
5.19 12.45 18.64 15.49 16.42 17.12 17.74 19.08 16.26 
28.38 31.74 32.88 37.09 43.15 89.68 
7.26 16.69 18.40 19.80 21.67 28.44 24.39 25.56 28.00 25.28 
4.30 4.39 4.01 4.29 4.16 3.91 4.75 3.17 
1.06 1.01 1.10 1.34 1.62 1.08 1.06 1.09 1.34 
Bank Sweden Billions Kronor: 
1.50 2.81 2.62 2.48 2.43 2.45 2.36 2.25 2.82 2.45 
2.06 5.28 5.74 6.07 5.91 5.98 6.64 7.00 7.70 6.12 6.35 6.29 7.00 
4.38 5.20 5.61 5.38 5.53 6.07 6.10 6.26 5.40 5.48 5.36 6.10 
8.61 5.09 5.82 5.60 5.07 5.11 5.18 5.60 

FOREIGN ASSETS 0 


Deposit Money Banks 


Billions Kronor: 


.47 .68 .38 .36 .65 . 50 .42 .82 .84 .27 .50 
.83 .88 .40 . 56 .60 .68 94 .61 .57 .78 .94 
1.11 1.85 1.72 8.34 8.05 2.96 3.30 44 8.89 2.94 3.17 3.30 
9.07 9.99 9.66 9.84 10.85 10.31 10,42 10.55 10.42 10.64 10.60 10.42 
11.54 18.62 18.15 14.79 15.57 15.36 16.11 17.56 16.25 15.10 15.62 16.11 
1.96 2.44 2.34 2.30 y 4 | 2.03 2.13 2.05 1.61 1.¥e 1.63 2.13 
1.66 1.66 1.81 1.86 1.89 1.98 2.42 2.14 2.10 2.15 2.15 2.12 
6.41 6.41 6.21 7.68 8.62 8.60 8.84 10.07 9.08 8.38 8.96 8.4 
Billions Kronor: 
16 .23 .23 } .21 .19 .24 .16 .15 .19 
6.63 6.96 7.60 8.03 8.61 9.11 
8.14 8.51 9.16 9.83 10.50 11.19 
7.62 8.06 8.7 9.34 9.98 10.70 11.28 12.21 0.72 10.73 10.87 11.28 
1.31 1.77 1.64 1.84 1.91 2.13 1.72 2.18 
2.10 Be x | 2.58 2.78 2.95 3.12 3.32 3.57 8.27 3.26 3.31 3.32 
Life Insurance Kroner 
INVESTMENT INCOME 50b .09 .20 .26 .32 
BENEFIT PAYMENTS 50c .12 .24 .25 .26 .30 .34 .45 
50 15 63 .61 66 91 .67 .71 
CLAIMS GOVERNMENT 1.25 1.35 1.55 1.73 1.64 
CLAIMS PRIVATE SECTOR 1.76 4.02 4.55 5.14 5.51 5.85 6.32 
Z 2.68 6.13 6.74 7.39 8.30 9.01 9.68 10.39 


by 
eat 
v OMMERCIAL BANKS 
| 
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XI, May 1958 


Sweden 


Aug Sept Oct Nov 
End Period 
5.173 5.173 5.173 5.173 5.173 5.173 5.173 5.173 
End Period 
476 4177 16 156 473 468 456 
252 231 235 19 241 226 227 
224 246 228 237 232 243 229 
199 234 233 231 
12 21 19 11 22 15 15 
44 6 14 7 
$2 14 10 11 
162 160 200 230 178 197 214 
228 268 273 259 272 273 260 265 
222 262 265 yAi yA 266 265 254 258 
25 25 25 25 25 25 25 29 


End Period 


3.30 3.29 3.43 3.37 3.43 3.44 3.47 
7.81 7.42 8.47 8.47 9.02 8.92 
11.25 11.44 11.33 11.19 11.17 11.33 11.07 11.31 
17.97 18.26 18.67 19.08 18.34 18.67 18.66 18.70 
40.33 40.41 41.90 43.15 41.64 41.90 2.19 42.40 
R.R4 9.33 9.05 10.13 8.83 9.05 9.22 9.12 
27.24 26.68 27.99 28.00 27.90 

32 .10 13 27 .26 .13 07 05 
3.93 4.75 4.65 4.73 4.60 4.85 


18.08 18.67 18.94 19.98 18.51 20.86 


2.46 2.47 2.40 2.36 2.45 2.40 2.42 2.38 
3.83 1.00 3.98 1.56 4.00 3.98 4.07 3.98 
57 56 66 64 .61 66 56 72 
6.95 7.11 7.15 7.70 7.15 7.15 7.14 7.14 
».73 69 ». 64 6.26 5.65 5.64 5.63 5.66 
46 23 28 » 4 33 28 13 ll 


End of Period 


1.19 1.04 1.02 1.11 
3.67 4.44 4.17 4.63 4.61 
10.68 10.88 10.67 10.55 10.56 10.67 10.51 10.60 
16.12 15.89 17.17 17.56 17.00 17.17 
1.66 1.83 1.72 2.05 1.68 1.72 1.60 
2.21 2.23 2.14 2.24 2.21 2.20 
9.54 8.95 10.01 10.07 9.93 10.01 10.29 
End Period 
12.07 12.24 12.50 12.78 12.43 12.50 12.60 12.72 
12.01 11.98 12.20 12.21 12.16 12.20 12.26 12.31 


1.84 2.00 1.91 
8.50 3.57 


1.76 1.91 1.88 1.89 
3.57 3.57 3.58 3.59 


Population: 6.3 million 1937; 7.3 million 1956. 

Exchange Rates: Rates for the dollar are administratively set, 
with par 5.173 and buying and selling rates 5.17 and 5.18 kronor 
per dollar. Rates for the currencies Austria, Denmark, France, 
Germany, Italy, the Netherlands, Norway, Switzerland, and the 
are free fluctuate within limits approximately per cent 
side par. Administrative rates were discontinued for the pound 
November 1952, for the currencies the other countries listed 
above (except Austria, Italy and Norway) early 1953. The Norwegian 
krone was included this arrangement December 1953, the Italian 
lira August 22, 1955, and the Austrian schilling from January 
1957. For Icelandic kronur and Portuguese escudos, rates are still set 
administratively. 

few specified imports from dollar countries may paid for 
purchased Swedish commercial banks premium 
and resold Swedish importers goods list. 


1957+ + eee eee eee eee By Months 


Months 
Dec Jan Feb Mar 


5.173 


Exchange Rate 
Goid and Foreign Exchange 


456 450 434 136 BANK SWEDEN 
219 215 209 203 Gold 
237 235 226 233 Foreign Exchange 
EPU Currencies 
Other 
230 220 218 COMMERCIAL BANKS 
Related Data from Other Sources 
259 264 266 DOLLARS REPORTED 
252 256 258 Swedish and 
Monetary Survey 
3.55 3.47 FOREIGN ASSETS 
9.55 9.68 CLAIMS GOVERNMENT 
11.19 11.00 11.18 CLAIMS PRIVATE SECTOR 
19.08 19.26 19.29 UNCLASSIFIED ASSETS 
43.15 43.28 43.53 Assets Liabilities 
10.13 9.28 9.14 MONEY 
28.00 29.71 29.94 
4.75 4.01 4.29 UNCLASSIFIED LIABILITIES 
Related Data 
1.62 UNUSED BANK CREDITS 
Bank Sweden 
2.36 2.33 2.25 2.26 FOREIGN ASSETS 
4.56 4.27 1.09 3.98 CLAIMS ON GOVERNMENT 31 
7.70 7.12 7.13 Assets Liabilities 
6.26 5.86 5.71 5.59 LIABILITIES 
42 .26 .25 To: Banks a 
5.56 5.32 5.30 Private Sector 
5.84 5.55 5.51 5.44 In: Notes 
Related Data 
Deposit Money Banks 
COMMERCIAL BANKS 
1.19 1.14 1.13 FOREIGN ASSETS 
4.44 4.95 5.26 CLAIMS GOVERNMENT 
0.55 10.45 10.50 CLAIMS PRIVATE SECTOR...... b42 
17.56 17.32 17.69 Assets Liabilities 
2.05 1.63 1.62 CURRENT DEPOSITS 
2.14 2.24 2.26 b43 
0.07 10.83 10.92 
SAVINGS BANKS 
GOVERNMENT a46 
12.98 CLAIMS MUNICIPALITIES b46 
Assets Liabilities 
12.21 12.90 SAVINGS DEPOSITS 
Post OFFICE 
2.22 2.02 1.93 CHECKING DEPOSITS a48 
3.57 3.75 3.77 SAVINGS DEPOSITS b48 


Annual averages the par rate for the dollar and the /FS conver- 
sion factors kronor per dollar: 


IFS Conversion Factors 


Exchange Rates Gold & Foreign 


Trade Exchange 
1937 3.932 1937 8.93 3.88 
1938 3.977 1948 3.60 3.60 
Jan /Aug 1939 4.154 1949—Jan /Aug. 3.60! 3.60 
Sept 1939-—-July 1946 4.19 Thereafter §.17 5.17 
July 1946-—Sept 1949 8.6956 
Thereafter 5.173 ' Through November 1949 


Gold and Foreign Exchange: The classification the Bank 
Foreign Exchange currencies reported the Bank’s Annual 
Report. The Bank, however, includes Credit Extended EPU with 
EPU Currencies. The Net EPU that is, the credit extended 


q 
1.22 1 27 1 20 1 1 1 20 hs 1 RE 
End Period 
i 9 99 
3.57 
3.57 
bay 
As 


Sweden 


INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 


— ] 1956 By Quarters 

1937-\-1950 1951 1952 1953 1954 1955 1956 1957 I Il lil IV 

st Per Cent 

60 2.56 3. 3.00 8.00 2.75 2.75 3.75 4.00 5.00 8.75 3.75 3.75 4.00 

61 38.04 3.1 3.23 3.28 3.27 8.2 3.70 3.75 4.33 3.67 3.71 3.74 3.88 

1953 = 100 

107 100 100 126 131 137 132 130 134 

110 102 100 126 132 132 130 137 128 

- c 65 91 117 107 100 22 31 129 129 129 132 25 

125} 63 39 78 100 106 100 99 103 108 110 109 110 109 109 

64 49 79 91 98 100 101 04 109 113 107 109 109 110 

a 65 32 68 7 97 100 104 111 119 127 114 121 121 123 

PRICES: HOME AND IMPORT GOO 66 60 97 101 99 100 104 111 114 118 116 119 97 124 

103 105 103 100 101 105 105 104 105 105 105 

International Trade Millions Kronor 

80007 } 70 2,001 5,708 9 226 8,134 7,659 8,196 8,933 10,067 11,091 1,916 2,615 2,696 2,824 

1,555 1,308 1,454 1,567 290 440 520 

| b 252 667 : 993 1,109 1,132 1,363 1 ,237 1,339 134 303 351 

c 200 396 E 913 881 746 R15 981 1,096 180 240 257 

165 614 761 689 809 927 1,064 1,129 226 284 288 

| iMPORT 4 71 2,127 6,117 9,192 8,952 8,172 9,192 10,337 11,434 12,547 2,502 2,962 3,195 

1953 

103 100 110 116 128 138 134 142 

103 108 100 107 117 116 123 

d 60 106 110 78 100 115 124 139 118 147 151 

108 100 100 115 135 145 121 142 147 

130 117 100 102 106 108 106 106 107 

| | 75 31 75 117 115 100 98 101 103 105 103 102 103 

166 156 100 102 104 104 103 105 105 104 

106 105 100 104 108 104 103 106 105 101 

171 135 100 105 113 121 121 118 121 

PRICES (74 76a 147 111 100 104 148 117 143 147 154 

76b 169 315 260 100 96 135 244 165 151 194 390 

| 77 34 91 119 111 100 99 104 110 111 108 108 113 

104 109 100 100 104 107 102 102 106 

| 79a 1,079 1,566 1,700 1,470 1,525 1,758 2,072 432 493 594 

609 736 765 750 810 1,024 215 235 312 
Government Finance Millions of Kronor: Year Ending June 30 

(—) SURPLUS 499 319 804 932 1,156 933 

Revenue 6,066 8,007 8,920 10,172 

Expenditure 1,196 6,144 7,688 9,785 10,076 11,105 
FINANCING 

Net Borrowing —150 332 348 487 1,055 937 953 

Use Cash Balances 167 —27 228 317 219 
DEBT 4 83 2,237 12,073 2,42 12,330 2,532 13,587 14,52 15,477 
National Income Billions Kronor 
Gross NATIONAL PRODUCT 33.07 36.49 36.79 38.79 41.61 44.58 

Surplus 1.87 1.59 1.71 2.89 4.30 

Private Investment 1.77: 3.35 5.17 5.25 4.21 5.07 6.34 7.40 

Private Consumption 8.42 19.50 22.18 25.16 26.48 28.10 30.13 

Government Revenue 7.51 9.48 11.43 11.99 12.87 14.79 16.37 

Less: Transfer Payments 3.17 3.24 3.55 4.34 4.92 
to EPU by Sweden, is taken from EPU reports. The difference between equal to the total assets of the Savings Banks and the Post Office for the 
this position and the total holdings EPU currencies reported the year ends for which balance sheets are available, and, for the intervening 
Bank is recorded here as EPU Currencies. FOREIGN EXCHANGE includes quarters and later dates, an amount equal to the deposits with the Post 
97, 89, 66, 82, 94, and 122 million dollars of foreign government securi- Office and, as estimated by J FS, deposits with the Savings Banks. An 
ties from 1950 through 1955. US Government security holdings by all amount equal to the Treasury coin in circulation is however included in 
other Swedish residents have been negligible throughout this period. CLAIMS GOVERNMENT. MONEY comprises the Banks 
Prior 1951 the data referring EPU currencies include sterling Monetary Liabilities the Private Sector, Treasury Coin outside banks, 
only. DOLLARS REPORTED are deposits and short-term Current Deposits with Commercial Banks, and Post Office Checking 
obligations held for Swedish account reported all banks the US. Deposits. The data can also classified follows (in billions kronor): 
The data holdings Government and Banks presumably include 1950 1951 1952 1953 1954 1955 1956 1957 
amounts approximately equal the dollar components the data Currency 3.58 4.15 4.62 4.90 5.16 5.36 5.63 
reported from Swedish sources. IMF Sweden’s Deposit Money 3.30 4.27 4.00 4.13 4.05 3.95 4.26 4.27 
quota (100 million dollars) minus IMF holdings kroner, i.e., the gold Money 6.88 8.42 9.02 9.20 9.30 10.13 
subscription and repurchases subscription account. The QuASI-MONEY comprises Time and Savings Deposits with the Deposit 
ported from Swedish sources do not include the Net IMF Position. The Money Banks. Related Data: Data on ownership of Government Debt 
IMF and entries represent resources made available received are available for June 30, 1950, 1951, and 1952: the private sector, 
from IMF EPU and not the sums that Sweden may draw. other than insurance companies held 3.50, 3.34, and 4.04 billions 

kronor Sweden’s government debt: insurance companies held 1.54, 

Monetary Survey: consolidation the accounts the Bank 1.44, and 1.39 billions kronor debt the same dates. BANK 
Sweden, and the Deposit Money Banks. ASSETS: the equi- CLEARINGS are monthly totals and averages monthly totals all 
valent the total reported the section above, revalued 1949. bank clearings the Bank Sweden. 

The accounts the Savings Banks and the Post Office are only avail- The Supply” the table below differs from Money that 
able annually and with lag several years. accounts therefore excludes liabilities the Commercial Banks and Post Office Checking 
include the Monetary System amount Accounts well Treasury Coin, while includes Commercial Banks 
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ad 
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XI, May 1958 


Sweden 


Aug Sept Oct Nov Dec Jan Feb Mar 
Per Cent Interest, Prices, Production 
4.00 4.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 RATE 
4.11 4.17 4.58 4.47 4.67 4.39 4.47 4.45 1.49 GOVERNMENT YIELD 
135 141 140 132 142 135 133 132 131 135 135 SHARE PRICES 
155 161 158 153 160 153 152 154 154 159 162 160 Lumber a 
136 147 148 150 143 142 139 143 145 143 Iron and Stee! 
134 142 140 132 141 136 132 131 13 134 134 134 Machinery; c 
110 110 109 108 109 109 108 108 109 109 108 Prices: Home and Import 
112 112 114 115 113 114 115 115 116 117 118 Cost oF LIVING 64 
124 28 27 29 27 129 WAGES 65 
122 126 101 124 116 125 125 124 124 INDUSTRIAL PRODUCTION 
104 105 106 106 106 106 106 106 105 103 EMPLOYMENT 
Millions Kronor International Trade 
2,512 2,846 2,885 2,864 994 957 912 916 748 
350 455 415 133 150 146 170 159 Wood Pulp 
216 358 424 340 145 12: 126 116 99 73 Wood b 
205 277 335 279 114 104 100 107 Iron Ore 
144 142 144< 142< VOLUME EXPORTS 
154 148 140 144 >» 139< >» 144< Paper d 
147 143 139 147 139< IMPORTS 
108 108 108 107 108 108 107 107 106 106 106 EXPORT Prices (A) 74 
104 105 104 105 > 104< > 105< Export Prices (B) « 75 
103 103 103 102 103 103 102 103 102 102 101 Wood Pulp A 
100 102 105 105 105 105 105 104 105 104 104 Sawn Timber 
102 103 105 103 104 106 104 104 102 104 100 Iron Ore 
121 120 121 120 121 121 121 118 116 116 Newsprint 
115 113 110 106 110 109 107 107 105 105 103 Import Prices (A) 4 77 
109 109 105 105< IMPORT PRICES (B) 
51 608 618 Gross FREIGHT EARNINGS a79 
246 259 96 Suips’ EXPENSES ABROAD b79 
deposits with the Bank of Sweden. Hence it is an analysis of changes OrFricE CHECKING SYSTEM and the Post Orrice SAVINGS SYSTEM 


reserve money. The changes the accounts must equal the 
liabilities the Bank that are included the money supply defined 
the Bank (i.e., reserve money held the banking system and the 
private sector). 


The Annual Report of the Bank of Sweden contains the following 
table analyzing the effect of the Bank’s transactions on changes in the 
(in millions kronor): 


1951 1952 1953 1954 
Notes in Circulation 577 487 259 251 
Deposita on Current Accounts of the 
Commercial Banks and Others with the 
Bank of Sweden 191 7 198 0 274 
Changes In Money Supply 768 524 139 221 506 


Changes in Bank of Sweden Accounts 
Net foreign assets 1,284 71 335 141 7 
Deposits of the government and govern 


ment agencies = 7 29 92 Lata! 7 
Holdings of government securities 622 419 455 481 756 
Loans and advances, minus long-term 

deposits 142 203 10 151 187 
Other Accounts 43 56 121 6 1 

Total 768 52 139 221 506 


The Bank Sweden: FOREIGN ASSETS are net amounts due 
foreign banks and bankers starting with 1951. The amount payable 
this account the end 1950 was million kroner. CLAIMS 
GOVERNMENT cannot directly reconciled with the balance sheet 
the Bank Sweden nor with the summary the Annual Report, 
both the balance sheet and the summary analytical table classify the 
Bank's assets according to whether they are securities or direct loans. 
supplementary table the Annual Report separates the 
security holdings into government and other securities. The other securi- 
have been classified Claims the Private Sector. 


Deposit Money Banks: The data SAVINGS BANKS the end 
1954 cover the accounts all Savings Banks. The deposits for 1955 
are the deposits the large Savings Banks, multiplied 1.4 
provide estimate comparable with the preceding data. The bank 
Sweden reports that these banks accounted for per cent the total 
deposits 1954. The following tables analyze the accounts the Post 
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billions kronor). Only annual data are available the assets 
the systems 
P. ©. Checking System 1937 1948 1950 1951 1952 1953 1954 1955 
Cash 03 29 40 71 9 43 40 6 
Claims on Government 67 67 74 73 52 
Claima on Municipalities < .16> 20 28 31 5Y 60 57 56 
18 1.18 1.49 1.9 1.80 2.02 2.06 2.12 
Monetary ‘ 18 1.18 1.48 1.9 1.80 2.02 2.05 2.11 
Business & Individuals 16 1.08 1.31 1 1.64 1.83 1.84 1.91 
Other 02 1.0 17 18 16 19 21 20 
P. O. Savings System 
Cash 04 08 04 ( 01 04 05 01 
Claims on Government 87 80 70 51 49 42 
Claims on Municipalities § 55 73 43 1.09 1.22 1.20 1.2 
Assets ~ Liabilities 1.96 2.19 2 2.70 2.91 3.07 3.31 
Savings Deposits 56 1.92 2.14 2 2.64 2.85 3.02 3.22 
of which Interest Due 04 04 05 07 07 07 10 


Exceeds 1 FS line 56 by amounts of interest due but not yet added 


Life Insurance: Data relate Swedish business Swedish com- 
panies. Foreign business Swedish companies and Swedish business 
foreign companies are negligible. Data entered for 1937 refer 1938. 


Interest, Prices, Production: The Bank Sweden ordinarily quotes 
both Discount Rate for its own discounts and Rediscount Rate for 
discounts eligible Commercial Bank Paper. Changes the Discount 
Rate are usually followed changes the lending and deposit rates 
the Commercial Banks. Since June 1952 there has been established 
rate for the rediscounts for Commercial Banks, but the rate has 
been determined market conditions the time the discount. The 
volume rediscounts ordinarily small. The Discount Rate (in per cent 
per annum) and dates establishment: 


Dec 1933 2.50 Feb 9, 1945 2.50 Nov 22, 1956 4.00 
Dee 15, 1939 +00 Apr 19, 1955 ; Nov 20, 1953 2.75 
May 17, 1940 1.50 Dee 1, 1950 3.00 July 11, 1957 5.00 
May 29, 1941 3.00 


The yield per cent Perpetual Bonds (averages daily rates) 
quoted indication the long-term domestic rate interest. 
SHARE End month prices shares Stockholm; quarterly and 
annual data are averages the monthly data. The indexes are weighted 
price relatives with end the preceding year market values weights, 
chained from year year. 
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FINANCIAL STATISTICS 


Quarters 


Francs per Dollar: 


4.285 4.284 4.285 
Millions Dollars: 


1,893 


1,684 1,736 1,787 
1,641 


147 137 146 
106 


7.80 8.02 8.19 
2.29 2.76 
5.55 26.58 


-01 


8.67 13.94 14.61 


.09 

2.31 2.31 2.36 
.88 
.32 .38 
Billions Francs: 
7.28 7.51 
04 .04 .05 
18 15 
03 02 .06 
7.56 7.76 8.82 
7.34 7.54 8.10 
5.25 5.39 5.81 
2.09 
1.60 1.57 

.59 54 .09 

.46 

.42 .42 .43 


1.24 


7.84 7.90 8.16 
9.32 9.67 
4.85 4.99 4.94 
2.36 2.33 2.44 
1.18 1.18 1.18 
&4 84 R86 
Billions Franca: 
17.96 
18.93 19.31 19.60 
1.74 1.74 1.71 
9.66 9.78 9.94 
5 


1.38 1.72 


| 
1951 1952 1953 1954 1955 1956 1957 
4.324 4.289 4.369 4.285 4.288 4.285 4,285 4,285 4.285 4.284 Po 
774 1,580 1,624 1,667 1,768 1,837 1,846 1,893 
769 1,441 1,440 1,472 1,528 1,612 1,690 1,787 1,888 1,692 
650 1,381 1,387 1,358 1,406 1,461 1,545 1,641 1,706 1,555 
114 122 151 145 146 182 187 
139 204 195 240 225 156 106 
140 143 188 173 104 
1.58 1.49 1.70 1.75 2.76 3.32 2.05 
14.87 18.37 19.42 20. 21.98 23.20 24.84 26.58 27.85 25.06 
27.13 28.36 29.5 31.72 33.34 35.43 38.00 
1.89 1.93 1.96 2.07 2.25 2.36 2.46 
33 .01 .06 .05 .04 .04 .04 .05 .06 .04 
3.34 6.64 6.66 6.78 6.98 
6.44 6.46 6.58 6.77 
10} 4.66 4.93 5.12 5.23 
1.45 1.54 1.69 1.99 
43a 1.69 3.90 .78 
46b12.00 12.14 12.72 16.90 17.96 18.93 
47b 6.00 6.28 6.66 9.35 10.42 
1.47 1.23 1.24 1.46 1.50 1.56 1.47 1.48 1.50 
PRIVATE 
ae Billions of Francs 
2.44 2.75 2.91 3.15 3.59 
4.32 4.56 4.85 5.14 5.47 5.77 


XI, May 1958 


1957 ++++++++ By Quarters 


Aug Sept Oct Nov 
End Period 
4.285 4.284 4.284 4.285 4.284 4.284 4.284 4.284 
End Period 
1,717 1,756 1,819 1,888 1,784 1,819 1,825 1,813 
1,599 1,690 1,706 1,659 1,698 1,683 
115 157 129 182 24 129 127 130 
35 35 35 12 35 35 35 35 
57 41 41 18 38 41 37 27 
End Period 
7.82 7.92 8.20 8.30 8.03 8.2 8.11 
2.52 Pap 2.84 3.32 2.75 2.90 2.96 
26.77 27.16 27.35 27 .85 27 .26 27.44 27.58 
45 .49 55 . 58 
.23 14.44 14.55 14.99 14.41 14.70 14.66 
19.92 20.35 20.66 21.41 20.52 20.79 21.00 
2.40 2.41 2.41 2.46 2.41 y 2.41 2.41 
1.01 1.06 1.27 1.10 Bix 1.27 1.20 1.16 
39 38 37 35 39 36 
End of Pertod 
7.43 7.60 7.87 8.16 7.87 7.89 7.84 
.04 .04 04 .04 .04 .04 
.16 .20 .16 28 .16 16 .18 
.03 .02 .02 04 .02 .02 
7.72 7.89 8.12 8.56 8.12 8.16 8.12 
7.50 7.66 7.89 8.32 7.89 7.92 7.88 
5.49 5.64 5,60 5.93 ) 5.60 5.62 5.71 
2.01 2.02 2.28 2.39 2.17 2.28 
1.68 1.85 1.83 1.82 1.85 1.92 1.79 
.89 .34 .43 .56 .43 38 .38 
43 .43 .43 45 43 .43 
End Period 
1.15 1.24 1.47 1.31 1.38 1.37 1.26 
.16 | .19 .18 .18 .19 19 
8.40 8.48 8.64 8.52 8.5 8.52 8.59 
9.81 10.01 10.42 10.11 10.18 10.23 10.18 
§.15 5.15 5.15 5.19 5.24 5.29 5.24 
2.51 2.61 2.96 2.69 2.72 2.76 2.80 
1.20 1.20 1.26 1.21 1.2 1.25 1.26 
.87 .87 90 .87 .87 .87 
End Period 
51 .48 55 55 .62 .61 
.90 98 .98 1.01 1.04 
18.21 18.48 18.69 18 18.69 18.76 18.82 
19.84 20.18 20.57 20 20.57 20.76 20.85 
1.72 1.74 1.74 £ ase 1.82 1.76 
10.06 10.12 10.21 10. 10.21 10.21 10.25 
6.16 6.41 6.50 6.50 6.56 6.69 
1.52 1.53 1.53 1 1.53 1.53 1.54 
1.44 1.49 1.54 i 1.49 1.54 1.54 1.5 


Population: 4.2 million 1937; 5.0 million 1956. 

Exchange Rates: Since 1940 the rate for the US dollar has been 
between 4.28 and 4.37 per dollar, with the spread since late 1952 
confined approximately 4.284 and 4.305 Rates quoted refer 
the buying rate, with the selling rate normally quoted .00375-.005 
francs above the buying rate. The parity the equivalent 
4.873 franes per dollar. The National Bank buying and selling limits 
are 4.28 and 4.46 francs per dollar. practice, however, the rate has 
been maintained within the much narrower limits given above. 


From the end World War September 1949 importers were re- 
purchase exchange the rate discussed above and the National 
ank would purchase only proceeds authorized exports, certain 

invisible receipts covered payments agreements, fixed amounts 
dollar exchange from travellers, and income from certified Swiss- 


1957 eee eee eee ee By Months 


Switzerland 


Months 


Dec Jan Feb Mar 
4.285 4.284 4.284 Exchange Rate 
Gold and Foreign Exchange 
OFFICIAL HOLDINGS 
1,888 1,852 1,851 1,861 National Bank 
1,706 1,715 1,721 1,708 Gold 
182 137 130 152 Foreign Exchange 
Treasury 
Foreign Exchange 
Monetary Survey 
8.30 8.09 8.07 FOREIGN ASSETS 
3.32 3.27 CLAIMS ON GOVERNMENT 4 2 
7.85 CLAIMS PRIVATE SECTOR 
14.99 14.69 MONEY 
PAYMENTS AGREEMENTS a26 
GOVERNMENT DEPOSITS b26 
2.46 2.48 CAPITAL ACCOUNTS 
1.10 UNCLASSIFIED LIABILITIES 
Related Data 
National Bank 
8.01 8.05 FOREIGN ASSETS 
28 .16 .15 .15 CLAIMS ON PRIVATE SECTOR 32 
04 01 01 02 CLAIMS ON BANKS 33 
8.56 8.26 8.2 8.28 Assets = Liabilities z 
8.32 8.04 8.01 8.05 MONETARY LIABILITIES 34 
5.93 5.49 5.50 5.56 In: Notes 35 
2.39 2.54 2.51 2.49 Deposits 
1.83 2.19 2.12 2.14 Banks 
{ Government b 
56 35 39 35 =< Payments Agreements c 
Other 
Related Data 
TREASURY: Foreign Assets 37 
.45 Coin Issued 38 
Deposit Money Banks 
LARGE BANKS 
1.47 1.45 1.47 CASH 40 
8.64 8.79 8.64 CLAIMS ON PRIVATE SECTOR 42 
10.42 10.53 Assets = Liabilities z 
5.15 5.38 a43 
2.96 2.99 TIME AND SAVINGS DEPOSITS b43 
1.26 1.28 BONDS 
CANTONAL, LOCAL SAVINGS Bks. 
CASH 
1.06 1.04 CLAIMS LOCAL a46 
18.93 18.94 CLAIMS ON PRIVATE SECTOR b46 
10.42 10.49 TIME AND SAVINGS b47 
6.79 6.94 BONDS c47 
1.56 1.58 CAPITAL ACCOUNTS 
Post OFFICE 
1.72 1.64 1.54 CHECKING 


owned assets the and Canada. Other exchange was sold the free 
market which the dollar was quoted discount ranging from 
approximately per cent early 1946 per cent September 1949. 


Annual averages rates for the dollar, franes per dollar: 
1937 1949 4.289 
1938 4.372 1950 4.321 
1939 4.438 1951 4.335 
1940 4.408 1952 4.319 
1941 1953 4.288 
1942-43 4.300 4.287 
4.290 1955 4.285 
1957 4.286 
IFS conversion factors for gold holdings are 4.122 1937 and 4.327 


for 1948 date. conversion factors for foreign exchange and trade 
statistics are 4.32 and 4.36 1937 and 4.30 for 1948 dat 
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Switzerland 


INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 


hr 


1956 Quarters 


VERNMENT GOND VIELD (6 1937-1950 1951 1952 1953 1954 1955 1956 1957 I II il IV 
Per Cent 
1.50 1.50 1.50 1.50 1.50 1.50 1.50 2.50 1.60 1.50 1.50 
2.67 2.95 2.84 2.55 2.62 2.97 3.12 3.65 2.94 3.20 
~ 19538 = 100 
62 52 88 105 105 100 111 131 145 144 187 144 150 150 
| 63a 58 95 107 104 100 101 101 103 105 102 103 104 105 
? 63b 60 96 100 101 100 101 103 105 107 103 105 106 106 
5 64 59 94 98 101 100 101 102 103 105 102 103 104 104 
iz 65 50 94 96 99 100 101 102 105 103 104 105 106 
eS | 66 72 89 98 100 100 102 106 111 117 108 111 112 113 
Millions Francs 
70 1,286 3,911 4,690 4,748 5,163 5,264 5,616 6,195 6,702 1,424 1,474 1,509 1,788 
4,536 5,911 5,193 5,054 5,587 6,397 7,590 8,442 1,665 1,878 1,902 2,145 
1953 
72 54 77 94 90 100 105 116 128 37 116 23 125 148 
73 65 101 1 97 100 115 131 151 160 135 148 153 168 
107 105 100 101 103 100 101 101 102 
Government Finance Millions Francs 
DEFICIT (—) OR SURPLUS 80 27 285 54 21 297 21 92 249 
Revenue...... 719: 2,170 1,982 2,286 2,290 2,560 2,396 876 
Expenditure 994 1,885 2,035 2,307 1,993 2,488 2,627 
SALES FOREIGN ASSETS: 278 288 294 266 
FINANCING 
DEBT 7,777 7,806 7,727 7,759 7,602 
National Income Billions Francs 
NATIONAL INCOME 17.56 19.19 20.32 21.19 24.13 25.63 
Gross NATIONAL PRODUCT 
Export Surplus 1.06 
Consumption 3.10 3.20 
Gross Investment 5.40 6.00 


Gold and Foreign Exchange: The NATIONAL FOREIGN Ex- 
CHANGE all dollars. The FOREIGN EXCHANGE repre 
sents net balances Payments and Clearing Agreement Accounts and 
net EPU Position. Claims against Germany that were can 
celled in 1952, amounting to 872 million Swiss franes, are excluded from 
the data throughout the period. « Net EPU PosiItion measures 
credit extended EPU. The data line 16a for month show the 
position after the settlement respect that month; hence they may 
larger than the amounts shown line 16. 

Dollars as Reported by US 


fairly comprehensive picture internal monetary developments Swit- 
zerland, but not show the important position Switzerland inter- 
national financial center. « FOREIGN ASSETS include holdings of the 
Treasury, and offsetting deduction made from CLAIMS THE 
GOVERNMENT, i.e., the net gold and foreign exchange purchases 
are considered marginal transactions resulting equal changes its 
borrowings from banks (see note Exchange Fund Canada for the 
treatment similar problem). Amounts equal the Treasury coin 
circulation and deposits with the Post Office, that are directly made avail- 
able the government are also included. Since Ciaims Local Govern- 


Tora SHort-TeERM LonGc-TerM ment cannot be separated from Claims on the Central Government in the 
Total Swiss balance sheet the National Bank, all Claims Local Government 
are included this series. Assets the sum the compar- 
able items the sections below, including Treasury coin, less claims 
1948 539 the National Bank the other banks and Cash holdings the other 
1949 568 517 banks. Liabilities the Other Banks the National Bank cannot 
1950 611 553 423 58 recognized in the balance sheets of the banks; consequently, their 
1952 688 642 509 liabilities the rest the economy are presumably overstated this 
1953 715 674 556 small amount. MONEY comprises the total Currency issue the National 
1954 710 672 552 Bank, Sight Deposits with the banks included the sections below, 
March Treasury coin, and Deposits with the Post Office. The data can also 
June 853 736 598 117 classified follows (in billions 
September 938 812 672 126 
June 941 R09 6 1 132 Currency 5.00 5.28 5.48 5.61 5.83 5.94 6.24 6.38 
Deposit Money 6.64 6.82 7.23 7.37 7.69 8.61 
1.093 128 Money 12.31 13.20 13.63 14,99 


DOLLARS REPORTED US: Owing the international role 
the Private Banks the data Dollars Reported the not pro- 
vide good indication holdings Swiss residents. Also, the 1937 
data include holdings BIS. For these reasons the data not 
have the same meaning they for other countries and are not re- 
ported the Country Page. Are deposits and short-term 
obligations held for Swiss account, reported all banks the US. 
The amounts reported owing the Swiss Government and Banks are 
considerably larger than the Foreign Exchange holdings the National 
Bank, the holdings the for which data are 
available, are large (see Monetary Survey). Govern- 
ment securities with original maturities more than one year. 


The series are the same that published the National Bank. pre- 
sumably overstates the Money Switzerland amount equal the 
currency holdings the banks (estimated 280 million the end 
1953), and understates the amount the domestic monetary 
liabilities the private banks. comprises Time and 
Savings deposits with, and Bonds the Deposit Money Banks. UN- 
CLASSIFIED LIABILITIES are larger the quarterly and monthly data 
than the annual data because data Payments Agreements Liabilities 
and Government deposits are only available year-ends. BANK 
CLEARINGS are monthly totals and averages monthly totals clear- 
ings through eight clearing houses 


Monetary Survey: consolidation the accounts the National The National Bank: CLAIMS PRIVATE SEcTOR are discounts 
Bank, the Deposit Money Banks, and the foreign assets and advances against securities (approximately per cent government 
and coin issue. The banks the consolidation include the great majority securities). Some these discounts are made for banks. CLAIMS 
the banking institutions Switzerland that have monetary liabilities BANKS not include some discounts included Claims the Private 


Swiss residents. They exclude, however, large number Private Banks 
for whom data are available. These engage actively the Swiss and 
foreign capital markets. Thus, the data the Monetary Survey give 
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Sector. Assets Liabilities the total the balance sheet items reported 
by the National Bank PAYMENTS AGREEMENTS DEPOSITS represent 
Switzerland’s liabilities account outstanding payments agreements. 


XI, May 1958 


Switzerland 


1957 «+ By Quarters 1957 By Months 1958 +++ By Months 
Aug Sept Oct Nov Dec Jan Feb Mar 
Per Cent Interest, Prices, Production 
1.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 NATIONAL BANK 
3.26 3.67 3.86 3.81 3.85 3.92 3.92 3.84 3.67 3.59 3.48 3.37 GOVERNMENT YIELD 
1963 = 100 
154 153 144 126 148 136 121 126 130 130 130 129 SHARE 
105 106 105 105 105 105 105 105 104 103 103 PRICES: Home and Import Goods a63 
106 108 107 109 107 108 108 109 109 108 108 Home Goods b63 
104 105 106 107 106 106 106 107 107 106 106 106 Cost 
107 107 108 108 
114 116 118 117 118 117 EMPLOYMENT 
1,618 1,638 1,640 1,807 505 558 605 601 600 488 514 
2,160 2,063 2,030 656 654 712 666 652 614 578 641 Imports, cif 
1053 = 100 
134 133 133 147 124 134 147 149 146 122 VOLUME EXPORTS 
169 161 157 155 148 152 161 152 152 136 VOLUME IMPORTS 
104 104 102 101 102 101 101 100 IMPORT PRICES 


information available the nature the OTHER re- 
ported the National Bank. COIN excludes gold coin 


Deposit Money Banks: LARGE are the five banks that perform 
the largest part the domestic banking business. Assets 
the total their balance sheet items less inter-bank items (1,047 million 
francs the end 1953). CANTONAL BANKS limit their activities 
individual provinces and AND SAVINGS BANKS are small institu- 
tions organized primarily municipalities and cooperatives. Beginning 
1953 the coverage the data was extended from institutions. 
Revised data for the first three quarters 1955 are estimates. 
Liabilities the total the balance sheet items less inter-bank 
accounts (309 million francs the end 1954). 


Life Insurance: Assets data cover Swiss and foreign business Swiss 
companies. Foreign business Swiss companies about per cent 
of their total business; Swiss business of foreign companies is negligible. 
Reinsurance companies are not included and hence the assets data are 
somewhat understated. Benefit Payments include policy dividends 
and share dividends. 


Interest, Prices, Production: The Discount Rate the National 
Bank the rate which the Bank rediscounts eligible commercial 
paper. The volume discounts ordinarily very small. The weighted 
average the yields maturity Government and Federal Railway 
bonds with maturities least years, quoted indication 
the domestic rate interest. Monthly and quarterly data are averages 
all Friday quotations; annual data are averages daily quotations. 
Discount Rates (per cent per annum) and dates establishment: 

June 1935 2.50 Nov 26, 1936 1.50 

Sept 9, 1996 2.00 May 1957 2.50 
SHARE Prices: Data are averages Friday prices Zurich, Basle, and 
Index weighted the market value shares outstanding, 
adjusted for share dividends, rights, new capital, and similar changes 


The wholesale price index refers the prices Home and Import 
Goods weighted domestic consumption 1926 and 1927. Imports 
have per the weights. The index includes foods and raw 
materials only. The Wage index refers hourly rates paid manu- 
facturing and construction, inclusive cost living allowances 


International Trade: Customs data are adjusted exclude 
relatively small amounts gold. Exports include only those re-exports 
that have previously cleared customs imports; imports include direct 
imports for home use plus withdrawals from customs warehouses. The 
trade indexes agree with the customs data. Both the Volume and Price 
indexes (Series are Laspeyres indexes. Weights beginning 1950 
refer 1948 /50; before 1950 1938 for the volume and 1929 /38 for 
the price indexes (Series A). Entries for 1937 refer 1938. The index 
Import Prices (Series component the wholesale price index 
Home and Import Goods; covers only foods and raw materials. 


BALANCE PAYMENTS: The data summarize the IMF Yearbook 
statement. The statement treats the private Swiss banks Swiss 
residents and hence accounts for changes their holdings dollars 
and other foreign exchange. These banks, however, are largely inter- 


national banks and not included /FS data Swiss 
banking nor are their dollar and foreign exchange holdings accounted 


1952 1953 1954 1955 1956 
Goods and Services 673 1,440 1,063 662 125 
Exporta, fob 4,748 5,163 5.264 5,616 6.195 
Imports, cif =5,19 5,054 87 6.397 59 
Foreign travel (net 60 160 0 63 
Transportation (net) 80 80 87 113 4 
Investment income (net 10 41 510 515 580 
Other (net 338 81 279 235 179 
Private Donations 
Private Capital 581 5048 435 1, 261 1.511 
Official Donations 
Official and Bank Capital 568 51 313 24 526 
Long-term capital 
Official and bank loans extended 100 i9 287 ‘ 92 
Other’ 136 128 86 104 
Short-term capital 
EPU credit baiance (increase —) 98 304 58 275 120 
Net liabilities to payments agreements 
countries 213 73 43 26 24 
US dollar assets (increase 
National Bank 26 3 128 26 
Other banks and Government (net 208 16 152 24 
Monetary gold (increase 178 208 237 2 
Net Errors and Omissions 476 aI AS 1.323 1,912 
Private donations are included in other goods and services Ma contractual 
repayments (net 
Government Finance: Data represent Treasury cash accounts 


FOREIGN ASSETS: Swiss Government accounts inclu urchases 
foreign exchange arising from EPU and payments and clearing agree- 
ments obligations expenditure; they 


also include changes Treasury 
gold holdings part the change Treasury cash balances. 
increases decreases Treasury gold and foreign exchange are reported 
as an item, which, like a deficit or surplus, requires or provides finance 
Data reported here represent cash transactions, hence differences be- 
tween these data and the period period changes balances Treasury 
gold and foreign exchange holdings reported the Monetary 
IFS 37) represent for the most part, write-off 
operations, and other non-cash bookkeeping transactions. 
refer to 1938. 


book losses, 
1937 data 


National Income: The data are collected the and reassembled 
for Owing the unavailability national account data govern- 
ment revenue and government transfer payments and government 
investment expenditures, it is not possible to determine the national 
income measurement comparable the government deficit nor 
separate private investment from total investment. Hence, not 
possible measure the gross inflationary factors: export surplus, govern- 
ment deficit, and private investment. The Export Surplus reported here 
includes goods and services, including net factor income from abroad, 
and therefore equal concept the balance goods and services 
reported the balance payments 
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Syria INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1937-\\-1950 1951 1952 1953 1954 1955 1956 1957 I II ll IV 
Syrian Pounds per 
2.19 2.19 2.19 es Ke a« 
Syrian pounds per equivalent 
2a 3.30 cae 3.61 3.53 3.47 3.52 3.54 3.58 3.54 3.52 3.49 3.54 
2b 3.34 3.12 8.37 3.34 3.36 3.40 3.54 3.42 3.53 3.52 3.47 3.54 
Syrian Pounds per 
Gold and Foreign Exchange Millions Dollars: 
12 8 15 30 30 29 43 32 26 30 43 
13 18 22 14 15 20 17 12 15 14 17 
14 38 55 58 62 68 7s 62 60 63 79 
15 5.4 11.3 20.5 21.5 13.1 7.4 17.3 
Monetary Survey Millions Pounds: 
900/ ae } 20 153 190 206 218 239 288 22 227 230 288 
21 ear ena 167 163 152) 266 907 
23 135 158 243 421 431 452 409 487 497 452 
> 540 622 734 914 945 1,068 926 1,001 1,032 1,068 
24 288 298 347 435 421 518 436 464 491 518 
25b 2 4 5 7 7 7 12 7 7 
26a 62 118 174 155 148 201 128 123 191 201 
26b 1 1 1 1 36 l 57 52 1 ] 
27b 5 2 
28a 56 47 52 95 87 67 106 114 74 67 
28b 86 86 99 157 148 168 108 144 159 168 
Millions Pounds: 
102 151 161 163 228 182 172 179 228 
31 99 126 146 2) 266 907 
34 39 11 2 18 21 77 7 111 83 17 
z= 348 297 334 413 440 714 522 65 630 714 
35 257 250 288 367 357 637 463 491 559 637 
15 b 236 235 272 335 316 410 334 356 380 417 
c ~ 11 167 106 103 155 167 
36 34 1 67 52 1 1 
37 90 46 45 46 48 64 102 110 69 64 
Commercial Banks Millions Pounds: 
> | 41 73 89 55 57 76 60 2 55 51 60 
44 135 158 243 421 431 360 357 403 429 360 
287 355 430 542 557 482 425 492 510 482 
114 184 252 249 245 147 129 132 158 147 
* a 52 63 75 100 105 108 103 108 119 108 
b 62 118 174 147 137 3¢ 22 20 36 34 
c ] 2 2 3 4 5 4 3 4 
15} 46a 40 48 44 57 94 94 79 86 97 94 
AL BAN 5 9 49 39 3 4 4 5 3 
47b 86 84 98 157 148 158 108 143 59 158 
48 39 11 12 18 21 17 97 111 83 17 
Prices 1953 =100 
1757 60 92 107 108 100 93 % 94 99 93 100 101 97 97 
102 109 100 105 114 102 104 115 
15 
1957 
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XI, May 1958 


1957 «++++++++ By Quarters 


Dollar: End Period 
3.58 3.58 3.58 3.58 


one Dollar Official Rates 
3.57 3.58 
3.46 3.42 
Lebanese Pound 
1.13 1.13 16 1.13 
End Period 
52 38 
33 20 
12 12 


64 50 


1.6 1.6 
End Period 
237 197 
328 342 
454 476 
1,015 


1,027 


200 
1 


73 76 

132 132 
End Period 

194 155 


3 
121 
1953 =100 
101 
115 110 


1957. By Months 


Aug 


Sept 


Oct 


Nov 


Dec 


1958 
Jan 


Months 


Feb 


Mar 


3.58 


3.60 
3.41 


Exchange 


Cross RATES 
Pound Sterling 
French Frane 


Lebanese Pound 


Gold and Foreign Exchange 
CENTRAL BANK 

Gol 

Foreign Exchange 
COMMERCIAL BANKS 
TOTAL 


Related Data from Other Sources 


Net IMF 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
MONEY 
QUASI-MONEY 
Syrian Pounds 
Foreign Currency 
GOVERNMENT DEPOSITS 
Syrian Pounds 
Foreign Currency 
FOREIGN MONETARY LIABILITIES 
Syrian Pounds 
Foreign Currency 
ACCOUNTS 
Government 
Foreigners 


Central Bank 
CLAIMS FOREIGNERS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
CLAIMS BANKS 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
FOREIGN CURRENCY 
Government 
CAPITAL ACCOUNTS 


Commercial Banks 
CasH 
CLAIMS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
MONETARY DEPOSITS 
Private Sector 
Government Official Entities 
Foreigners 
QUASI-MONETARY DEPOSITS 
Syrian Pounds 
Foreign Currency 
ACCOUNTS 
Government 
Foreign 
CREDIT FROM CENTRAL BANK 


Prices 


WHOLESALE PRICES 
Cost LIVING 


1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 
229 221 229 226 261 
464 460 464 505 494 
1,036 1,027 1,036 1,080 1,104 
518 523 534 530 534 559 584 
186 180 175 180 159 161 
b26 
b27 
148 146 148 153 169 b28 
177 174 177 175 203 
118 177 153 155 153 181 139 
693 676 676 674 676 707 723 
606 594 591 592 591 613 629 
409 416 423 418 423 452 468 
168 156 151 145 151 133 135 
336 298 311 304 311 324 356 
415 370 392 390 392 410 443 
151 147 148 151 148 142 152 
115 114 116 117 116 112 123 
148 142 148 153 169 
116 115 115 118 118 113 113 117 


Syria 


International Trade 


400, 
1951 1952 1953 
134 143 152 
411 434 440 
20.4 87.6 98.1 116.0 
958 40.9 133.0 
100 
74b 167 100 
100 
74d 100 
75a 186 124 100 
75b 113 135 100 


Population: 2.4 million 1938; 3.9 million 1956. 


Exchange Rates: Quotations refer selling rates. Dollar quotations for 
1948 through 1953 are for official and free rate; thereafter free rates only. 

The free market rate was officially recognized August 1948 and since 
then its use has been continuously expanded. When first authorized, the 
free rate was made applicable all imports and non-trade remittances, 
but only per cent export proceeds and per cent the local 
currency requirements foreign oil concessions the country. 
November 1948 the portion export proceeds salable the free rate 
was increased from per cent and September 1949 all 
exchange proceeds except those from sales local currency the con- 
cession companies. April 1951 use the free rate for per cent 
the local currency requirements the foreign concessions was discon- 
tinued and such local expenditures had met the official buying 
rate. November 1955 the free rate was authorized for all their 
purchases. 

Throughout the postwar period the cross rates the free market have 
been broken, i.e., out line with parity cross rates. From May 1950 
February 1953 the Exchange Office required exporters register their 
receipts exchange each currency for certain exports and use them 
for specified imports or, they wished sell, sell them the banks. 
Exchange registered was called exchange. Importers, 
however, were permitted use “exportation exchange 
purchased the free market. The two free rates were practically equal 
over the period and the nominal distinction between the 
rate and the free rate was abolished February 1953. 


The cross rate quotations for the pound sterling through March 
1954 are quotations for account” sterling, expressed, for com- 
parison with the dollar rates, Syrian pounds per dollar’s worth 
sterling the official cross rate between sterling and the dollar. Other 
quotations for sterling Damascus show sterling greater discount 
Such quotations, however, refer security sterling, transferable 
sterling, and, therefore, measure both the discount sterling 
Damascus and the discount the world large security trans- 
ferable sterling vis-a-vis sterling used most trade transactions. 


Annual average exchange rates: 


Syrian pounds 
per dollars’ 
worth of pounds 


Syrian pounds 
per dollars’ 
worth of 


Syrian pounds 


Syrian pounds per Lebanese 


per US dollar sterling French francs pound 
1950 3.72 3.29 3.22 1.07 
1951 3.638 3.26 3.2 .97 
1952 3.743 3.41 3 1.01 
1953 3.624 3.52 3 1.06 
1964.... 3.575 3.5 3 1.10 
1955 3.581 3.53 3 1.09 


Gold and Foreign Exchange: Two sets data gold and foreign 
exchange are available owing the double classification Syrian mone- 
tary accounts sector and type (see notes Monetary Survey, 
below). The type accounts measure foreign assets par rates for the 
Central Bank and free rates for the Commercial Banks. The sector 
accounts measure claims foreigners, distinct from foreign assets, 
and measure them cost values. data gold and foreign exchange 
holdings are taken from the type accounts and are made converting 
the Central Bank holdings the official rate and the Bank 
holdings the free rate and adding the two parts for the total. The 
difference between the measurement of foreign assets and claims on 
foreigners arises from Central Bank foreign exchange deposits at the 
Commercial Banks which, the foreign assets data, appear Central 
Bank holdings and, the claims foreigners data appear Commercial 
Bank holdings. Owing the existence broken cross rates, the cal- 
culation the dollar value COMMERCIAL BANK holdings the free 
rate for the dollar may slightly error. 
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1956 Quarters 


1954 1955 1956 1957 

Millions Syrian Pounds 

514 563 545 136 163 184 

593 617 630 607 157 164 168 143 

Millions Dollars 

147.9 143.7 158.1 152.4 22.3 46.1 

174.2 179.1 187.2 171.3 46.7 49.0 42.6 

1953 =100 

165 104 176 176 

106 156 170 194 237 165 

281 196 592 173 

112 111 

104 104 105 107 101 103 


DOLLARS REPORTED are deposits and short-term obligations 
held for Syrian account reported banks the New York 
Federal Reserve District. Net IMF quota (6.5 
million dollars) minus IMF holdings Syrian pounds, i.e., the gold 
subscription and repurchases subscription account. The entries 
represent resources made available IMF and not the sums that 
Syria may draw. The data reported from Syrian sources not include 
the net IMF position. 


Monetary Survey: Syrian monetary data are consolidated into two 
statements, one classifying all assets and liabilities economic sector 
and the other classifying all assets and liabilities type account 
The liabilities data the two statements are also classified into monetary 
and non-monetary liabilities and into liabilities Syrian pounds and 
foreign currency. The two statements are summarized below March 
1956 (in millions pounds 


Analysis by Economic Sector Analysis by Type of Account 


Gold 40.9 
Monetary Deposits in 
Foreign Currency 95.5 
Revaluation Account 67.2 
Collection Items 21.1 
Time Deposits in Foreign Currency 4.6 
Loans to Foreigners 4 
Claima on Foreigners 224.1 Sum eto 2 
Loans and Investments 
Government 196.3 
Loans without interest 69.9 

Claims on Government 266.2 Sum 266.2 

Claims on Govt. Enterprises 24.9 

Claims on Private Sector 408.9 Private Sector $82.4 

Difference for Adjustment 2.4 Other Assets 43.5 

Assets = Liabilities 926.5 Assets = Liabilities 926.5 
Monetary Liabilities 633.2 Monetary Liabilities 633.0 
In Syrian Pounds 570.0 Currency 340.0 
Private Sector 436.1 Deposita in Syrian pounda 230.0 
Foreigners 5.5 
Government 128.4 
In Foreign Currency 63.9 Deposits in Foreign Currency 63.9 
Private Sector 7.1 
Foreigners 
Government 56.7) 

Non-Monetary Liabilities 292.6 Non-Monetary Liabilities 292.6 
Private Sector 78.8 Collection Items 4.6 
Foreigners 107.7 Time Deposits 
Government 106.1 In Syrian Pounds 91.6 

In Foreign Currency 16.7 
Foreign Borrowing 60.6 
Capital and Reserves 79.9 
Profits on Revaluation 16.8 
Other 24.6 


The data are those the sector accounts. The data FOREIGN 
ASSETS represent values cost. Hence they measure the monetary 
effects their purchase sale, including the effects transactions 
broken cross rates, and cannot directly converted into data dollars. 
The effect transactions the Central Bank rates other than the 
official rate measured the type accounts the revaluation entry. 
Owing the complete sectorization the accounts, defined 
more narrowly than most countries—Monetary Liabilities the 
Central Bank and Banks Syrian pounds the domestic 
Private Sector. Approximately three-fourths the total currency, 
e.g., (in millions pounds 
1956 
410 


Currency 236 234 271 
The accounts also divide the non-monetary liabilities the monetary 


system the domestic sector between those Syrian currency (mostly 
time deposits) and those foreign currency. 


XI, May 1958 


Aug Sept Oct Nov Dec Jan Feb Mar 
Millions Syrian Pounds 
123 114 112 197 > 112< > 197< 
56 43 15 >» 15< 
9 12 >» 
12 15 20 >» 2< 
120 159 162 165 162< 165< 
Millions of US Dollars 
34.4 31.9 31.2 
33.5 14.5 45.4 47.38 »45.4< 47. 
1953 = 100 
171 140 48 > 4R< 
85 194 213 > 213< 
82 104 159 >» 159<« 
42 70 344 >» 
105 90 77 78 74 74 74 
92 76 79 KS BS 78 83 


Central Bank: 1 The Central Bank was organized in 1955 and at the 
beginning 1956 the institutional changes occasioned its organization 
were effected. Before that date the Central Bank accounts represent 
consolidation the Syrian Issue Department the Bank Syria and 
Lebanon, the Exchange Office, and the coin issuing office the Ministry 
Finance. The Central Bank took over the functions all these 
agencies and, addition, the role banker the Government, formerly 
fulfilled the banking section the Bank Syria and 
Lebanon. The deposit account moved from the commer 
cial banking sector the Central Bank, some the foreign capi tal 
the Bank Syria and Lebanon became government capital the Central 
Bank, and asset accounts were transferred. the same 
time the government assumed liability for some the obligations 
official entities and they became claims on government 


Commercial Banks: The banks (about fifteen number) conducting 
business Syria; all but two are branches foreign banks. The Com- 
mercial Department the Bank Syria and Lebanon the largest 
commercial bank and held sixty per cent total demand 
the end 1953 well most the deposits the government and 
local authoritie I See note to the Central Bank data 


Prices: WHOLESALE PRrIcEs: Beginning 1955 the index is computed by 
the Directorate of Statistics Prior to 1955 the index is a weighted 
average, made by the Bureau des Documentations Syriennes et oy 
of the five group indexes that were computed, but not combined, by the 


Directorate Statistic Cost LIVING: The index refers iten 
19 foods) in the retai] market of Damascus, weighted according to their 
transaction values 1938 Entry for 1937 refers 1938 


International Trade: Most Exports are recorded customs 
domestic wholesale prices and are therefore measures the national 
currency receipts exporters. Some exports, however, are recorded 
customs foreign exchange values and converted into Syrian pounds 
the official rate. Both Customs and the Ministry Finance under- 
take to adjust the data to correct for the use of the official rate for those 
exports that are declared foreign currencies. The annual data 
are the adjusted customs data; adjustments the quarterly data for 
past years and to the data on exports by commodity are made by pro- 
rating the annual adjustments; and quarterly data beyond the last year 
are made projecting the same percentage adjustment. The several 
sets of data compare as follows (all in millions of Syrian pounds and all 
excluding gold 


Customs Customs Ministry of Finance 
unadjusted) adjusted) (adjusted 

1961 277 319 292 

1962 367 337 

19563 372 42) 

1954 460 629 

1965 469 514 


IMPORTS are declared customs foreign exchange and converted 
into Syrian pounds the official rate through 1956. Data adjusting 
import data correct for the use the official rate are compiled both 
the Customs and the Ministry Finance. The Customs adjustment 
represents estimate the Syrian pound values the effective rate 
each transaction for 1951, extension the same percentage adjust- 
ment through 1953, and a detailed calculation of transactions in each 
currency beginning 1954. The three sets data are follows (all 
millions Syrian pounds and excluding gold): 


Customs 
unadjusted 
1951 
1952 
1953 
1954 


1955 


International Trade 
EXPORTS 

Cotton 

Wool 

Wheat 


Barley 
IMPORTS 
EXPORTS 
IMPORTS 
VOLUME EXPORTS 
Cotton a74 
Wool 
d74 
EXPORT PRICES 
Cotton a75 
Wool b75 
Wheat 
Barley d75 
Customs Ministry of Finance 
adjusted adjusted 
417 411 
434 434 
410 440 
617 


IFS data are those the Ministry Finance through 1953 and the 


adjusted customs data beginnin 


Beginning 1957, customs data 


The /FS data in dollars are, 


rates reconverted at the official 
adjusted data Syrian pound 
for the dollar. Hence the data 
the cross rates used throughout the 


state the dol ralue at the cro 
as sales were made for currer 
relative to the dollar 


1937 data refer the Syrian-Lebanese cust: 
for the year 1950 are given since 


The price data for major exports 


g 1954 and extending through 19 
are converted the free rate 


nport , the data recorded at official 
1956 and, for exports, 


5. 


he 


converted into the free rate 


imports measure the dollar value 
world, but the data exports under- 
rates used throughout the world insofar 


whose cross rates were at a discount 


data for Syria begin March 14, 1950. 


are made from Damascus price 


tions reported the wholesale price statistics. Exceptin for 


1954 and 1955, the data agree 
from the value and quantity 
rises in 1954 while the wh 
tions are those for greasy woo 


exports include wheat flour; they 
index according their 1953 value 


Bal ANCE PAYMENTS 


ause exports are adju 
include adjustmen 


Goods and Services 
fob 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital 


Short-term capital 


Net IMF 

Short-term liabilities 

Short-term assets (increase 
Central Bank 
Commercial banks 


Monetary gold (increase 


Net Errors and Omissions 
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Yearbook statements. The trade 


weights 


reasonably with the unit values derivable 
figures forexports. The unit 
lesale price quotation falls. The wool qu 

The data value and volume wheat 
are combined the volume 


lue wheat 


lata summarize the IMF 


ntrie agree with the JFS trade 
d for unrecorded exports, and in 
luation. Millions Dollar 
1952 1953 1954 1955 1956 
29.4 10.5 31.1 34.3 5.9 
98.1 119.6 167.5 152.1 165.1 
142.9 136.2 197.2 202.4 
1.4 8 i 7 2 
16.0 11.2 1 Zo 4 
2.7 2.8 2.8 2.8 2.8 
6.5 5.6 6.2 24.2 1.4 
3.0 2.8 1.3 1.1 1.5 
23.0 4.1 10.9 7.9 1.7 
4.0 6.0 
( 1.4 
i 
1.6 ¢ 14.2 2.8 7.8 
1 1 13.7 
1.2 1.9 0 
2.2 2.1 
40.2 3.4 9.9 14.1 1.3 


¥ 
| 
J 
= 
for 
a 
Imports, cif 
Nonmonetary gold 
Government's receipts from oil 
companies 
Other services 
2 > 
Long-term capital 
Loans received from Saudi Arabia 
Repayment of loan to Lebanor 
Payments for nationalized companies 
) 
Nu 
i 


Thailand 


Exchange Rates 


30 


FREE RATE (5 


RICE EXPORT RATE (1 


Gold and Foreign Exchange 


$00 


BANK OF THAILAND 


Monetary Survey 


10,000 


1956 


20.66 


20.73 


INTERNATIONAL FINANCIAL 


Quarters 


20.88 


Millions Dollars: 


LAIMS ON GOVERNMENT (2 


| 


w 


w 


Www 


Deposit Money Banks 


International Trade 


3000 
000 
IMPORTS (71 
= = 
2 
EXPORTS 


1,468 


5,199 


4,016 


430 
3,102 
483 


3,341 


674 
1,040 


381 
4,648 


303. 
180. 
66. 
20. 
209. 


— 


24.6 


A 


996 
,689 

208 


1,260 


471 
156 


999 


3,209 
3,902 
2,004 
1,852 


152 


898 


7.00 


110 


1,611 


739 
318 
112 


1,853 
Millions Dollars 


Baht per Dollars: 


Millions Baht: 


x 
tO on rs 


Millions Baht: 


Millions Baht 


12.45 12.45 12.45 12.45 12.45 
f.o¢ 5. 
20.98 21.89 16.61 21.05 
15 
9 29 AR q 9 20.88 
1956 1957 1958 4 { 21.13 22.08 16.76 21.16 1-4, 9 2 9 2 20.8 20.66 
288 359 352 302 273 298 311 329 309 308 308 311 
re 11 — 118 114 114 114 113 112 112 112 112 112 112 112 5 
170 245 239 188 160 186 199 217 196 195 195 199 
180 162 113 133 144 162 144 140 140 144 
181 168 123 138 148 157 151 141 142 148 
177 165 121 135 145 152 148 138 138 145 
Millions Baht: 
2,601 3,074 2,344 1,160 192 2,921 3,269 2,785 2,742 2,828 2,921 
1,706 2,096 2,946 5,221 6,520 5,724 6,147 5,997 6,147 
ae 22 733 935 1,438 1,979 2,281 3,000 3,440 3,124 3,209 3,316 3,440 
a a 23 87 114 133 126 112 177 274 175 237 243 274 
5,127 6,219 6,861 8,486 9,104 12,782 12,061 12,020 12,782 
(24 8,968 4,907 4,982 6,058 6,915 7,305 7,225 7,502 7,305 
344 406 436 652 824 1,048 831 898 1,025 1,048 
578 753 841 1,220 1,110 1,245 1,143 1,148 1,245 
166 398 744 229 409 743 269 208 346 409 
151 486 912 678 2,465 2,775 2,678 2,541 2,259 
11,973 2,786 3,015 3,600 4,681 4,191 4,805 5,141 4,951 
6,340 5,854 5,934 6,784 6,610 5,780 
488 504 556 520 519 553 440 491 492 
FOREIGN ASSETS (20 152 3,799 4,048 4,605 5,442 
647 670 975 693 981 
152 4,486 4,924 5,661 5,932 6,134 5,892 5,785 
806 1,143 903 1,246 971 
1,488 2,090 2,623 3,233 13,202 3,178 3,163 3,176 3,178 
166 398 744 229 409 743 269 346 409 
445 499 613 546 569 450 516 569 
127 135 143 123 148 187 167 159 187 
peo b 850 372 377 470 423 384 882 283 357 382 
238 235 204 256 180 272 293 194 217 293 
733 935 1,979 2,281 3,000 8,124 3,316 3,440 
2,848 3,007 3,804 4,302 8,767 4,302 
960 1,214 1,387 1,636 1,981 1,925 1,860 2,170 1,925 
865 1,108 1,216 1,452 1,634 1,812 1,698 2,000 1,812 
106 171 246 281 347 112 162 170 112 
344 406 436 518 652 1,048 831 1,048 
ASH Per Cent 
7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 
1953 
4,833 5,976 4,558 4,510 6,521 6,923 1,717 1,590 2,019 
2,253 2,478 2,703 2,671 1,821 2,867 652 665 811 
1,925 887 632 1,705 1,522 456 279 470 
434 355 341 349 422 507 114 135 146 
5,854 5,678 6,021 6,677 7,201 7,562 1,910 
367.1 $22.6 283.4 335.1 334.5 17.5 76.6 97.8 
EXPORTS (72 


XI, May 1958 Thailand 


Aug Sept Oct Nov Dec 


End Period 


167 167 
163 164 

3 3 
End of Period 


1,260 1,26 
End Per 
493 
176 
318 


3,920 


Per Cent 
7.00 7.00 7.00 7.00 


1953 = 100 
115 117 122 
Millions Baht 
2,091 1,845 1,774 
9R5 946 929 
421 287 294 
112 124 129 
2,132 2,116 2,067 
Millions Dollars 
101.4 
47.8 45. 
20.5 13.$ 
5.5 6. 


103.4 102.3 


20.71 


4,106 


tle 


3,163 


788 


7.00 


114 


694 


279 


Exchange Rates 
RATES 
Rice Export Rate 
tubber Export Rate 
Tin Export Rate 
Other Buying= Free Rate 
SELLING RATES 
Free Principal Import Rate 
Other Import Rate 


Gold and Foreign Exchange 


BANK THAILAND 
Gold 
Foreign Exchange 
Sterling 
US Dollars 
Other 
Related Data from Other Sources 
Thailand Gov't and Banks 
Net IMF 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
QUASI- MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 
telated Data 
BANK DEBITS 


Bank of Thailand 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
OTHER BANKS 
Assets Liabilities 
MONETARY LIABILITIES 
To: Deposit Money Banks 
Private Sector 
Government 
In: Currency 
Deposits 
PROFIT EXCHANGE 
CAPITAL ACCOUNTS 
Related Data 
EXCHANGE FUND: Foreign Exchange 
Deposit Money Banks 
CASH 40 
Currency a 
CLAIMS GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 42 
Assets = Liabilities Zz 
MONETARY LIABILITIES 
To: Private Sector 
Government 
TIME AND SAVINGS 


Interest and Prices 
RATE 


ww 
o 


Cost LIVING 


International Trade 
EXPORTS 

Rice 

Rubber 

Tin 
cif 


EXPORTS 
Rice... 
Rubber 
Tin 

cif 


Jan Feb Mar 
20.57 20.60 20.59 20.71 20.54 20.59 20.63 20.71 20.64 20.64 
324 322 326 329 $25 329 328 333 
112 112 112 112 112 112 112 112 112 112 112 
211 210 214 217 212 214 212 211 217 216 220 
158 153 156 162 156 156 155 155 162 162 167 
1 c 
163 157 157 156 159 
159 152 166 159 158 155 152 152 154 

6,172 
434 
13,711 

4,744 4,701 4,788 4,456 4,410 4,491 
End of Period a 
4,994 5,120 5,172 5,084 5,120 5,109 5,101 5,172 5,194 5,313 
5,864 5,708 5,907 5,880 5,907 5,924 5,869 5,934 5,847 5,951 
11,364 11,337 11,462 11,560 11,390 11,462 11,514 11,516 11,560 11,495 11,706 
7,458 7,325 
519 
5,720 5,434 
1,259 1,372 
6,192 5,931 6,107 6,047 6,107 6,087 6,134 
1,266 1,394 
3,178 3,163 3,163 3,163 3,163 3,163 3,163 3,163 3,163 },163 
481 700 810 743 767 810 772 743 771 

1,260 1,260 1,260 1,260 1,260 1,260 1,260 1,260 
542 490 542 555 558 
264 
4,852 
2,183 2,334 
148 173 
1,120 1,155 1,155 1,180 1,199 
115 127 115 116 116 121 

776 370 206 314 182 
660 663 667 686 
88.9 30.8 31.8 28.8 33.4 
37.4 17.9 9.9 15.1 13.4 


Thailand 
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International Trade 


114 112 100 
111 118 106 
116 114 102 
107 121 101 
4.91 117 104 
7.05 110 144 114 

ALL EXPORTS 


Population: 14.5 millions 1937; 21.0 million 1957 

Exchange Rates: All exchange transactions are conducted single 
fluctuating rate. Throughout the period since World War II exports 
other than rice, rubber, and tin, and most imports have been made at a 
fluctuating rate. Less favorable rates had applied rice and tin until 


August 13, 1955 and rubber until September 15, 1955. 


From January 1955 rice exports have been made mainly private 
traders. Effective August 13, 1955 exchange proceeds are sold wholly 
at the free rate; from January 1 to August 13 proceeds were sold partly 
the official rate (12.45) and partly the free rate. Effective rates 
varied grade rice and the quotations reported Line are those 
applicable white rice, per cent broken (the grade accounting 
for about per cent the value rice exports 1954). For other 
important grades the applicable rates were 15.86 and 16.39 for March 
and 16.29 and 16.98 for June. Until January 1955 rice was exported 
mostly the government, after purchase from local growers baht 
prices representing approximately the equivalent 12.45 baht per dollar. 


Exchange proceeds tin exports since August and rubber exports 
since September are also sold wholly the free rate. Rubber and 
tin export proceeds had been sold per cent the 12.45 rate and per 
cent the fluctuating rate applicable other exports. This 20:80 
proportion was effect for rubber from June 1947 until September 
1955 while that for tin was set September 1952 and discontinued 
August 1955. From December 1949 September 1952 the pro- 
portion for tin was 40:60; from January 1947 December 1949, 
50:50. import rate 12.55 (for student expenditures abroad and 
for government payments) was effect until January 1956; from 
April 1952 March 1954 there was also rate 16.07. 


rv 


Annual averages the market par rate for the dollar and 
conversion factors for gold and foreign exchange and trade statistics, 
baht per dollar: 


IFS Conversion Factors 


Foreign 
Exchange Rates Gold Exchange 
1937 2.27 1937 2.18 
1938 2.36 1948-Aug 1949 9.93 
1939 2.60 Sept 1949—Feb 19 12.50 
1940 2.60 Thereafter mostly 20.00; partly 12.50 
1941 Jan /June 2.85 Trade 
1948 19.87 9.95 Rice Rubber Tin Total 
1949 Jan-Sept 21.31 9.95 1948 9.9 18.0 15.0 13.7 
1949 Oct-Dec 22.26 12.50 19.5 16.2 13.3 
1950 22.22 12.50 20.3 18.3 15.8 
1961 21.50 12 ) 9.7 17.9 16.0 
1952 18.65 12.50 17.6 15.6 14.2 
19538 18.38 12.50 >16.8< 14.1 
1954 21.36 12.50 »19.5< 15.9 
1955 21.59 12 ) >19.9< 19.4 
1956 20.70 gust 1955; Beginning Septem 
1957 20.68 age months market rates 


Gold and Foreign Exchange: Beginning July 1955, Bank Thailand 
holdings include those of the newly created Exchange Fund. These are 
assumed dollars. The dollar component foreign 
exchange holdings the Bank Thailand includes, beginning 1951, 
some IBRD guaranteed dollar bonds issued by governments other than 
the US. DOLLARS REPORTED are deposits and short-term 
obligations held for Thailand account, reported all banks the 
US. Insofar these are owing official institutions, they presumably 
include, approximately equal amounts, the data reported from Thai 
sources. NET IMF the gold subscription. The data 
reported from Thai sources not include the net IMF position. The 
IMF entries represent resources made available IMF and not the 
sums that Thailand may draw. 


1953 


100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 
100 
100 


1956 Quarters 


1954 1955 1956 1957 
1953 = 100 

108 112 110 108 133 
115 137 140 144 129 112 175 
111 124 117 110 130 140 
106 112 100 121 100 101 
122 124 128 124 122 
106 114 113 114 117 111 
118 197 172 200 156 157 170 
110 112 120 115 120 122 
1953 

101 163 140 164 127 128 139 


Monetary Survey: consolidation the accounts the Bank 
Thailand and the Deposit Money Banks. Beginning 1950, the 
ASSETS are very different from those reported the data terms 
US dollars, above, and in the Bank of Thailand section, below. Foreign 
Assets as reported in the Bank of Thailand's balance sheet are valued 
at the official rate of exchange. However, in the Monetary Survey, 
these data are intended measure the monetary effects transactions 
with foreigners, including the effects the exchange system adopted 
the monetary authorities, the data represent the net outpayments 
and receipts baht for foreign exchange purchases and sales. multiple 
currency countries the monetary effect changes foreign holdings 
may be shown in one of two ways. Either foreign exchange purchases 
and sales can be recorded in assets at a single rate with the profits or 
from exchange transactions recorded at this rate shown as 
liability item, the net expenditures receipts foreign exchange 
transactions may reported recording all purchases and sales the 
rates which they are made. The data exchange profits from 
which the data Foreign Assets are calculated are not pub- 
lished the Bank’s balance sheet but have been made available 
IFS. the Bank Thailand section, below, the series reported 
under liabilities. Thai government securities denominated sterling 
and re-purchased London are included Foreign Assets since their 
acquisition, like the acquisition foreign assets, indicates favorable 
balance international transactions. They have been excluded from the 
Gold and Foreign Exchange Section they are not claims foreigners 
Beginning July 1955, the absolute amount the series changed 
by a constant number due to changes in the Bank of Thailand balance 
sheet described below. the sum the com- 
parable entries the sections below, less Bank Thailand Claims 
Banks, Deposit Money Bank Cash, and Profit Exchange. 
See note Foreign Assets above. MONEY comprises the Monetary 
Liabilities the Bank Thailand and the Deposit Money Banks 
the Private Sector. The data can classified follows (in millions 


losses arisin 


baht 
1948 1950 1951 1952 1953 1954 1955 1956 
Currency 2 3,043 3,756 3,678 4,016 4,548 5,176 5,421 
Deposit Mone 676 925 1,151 1,254 1,422 1,510 1,739 1,884 
Money 2,881 3,968 4,907 4,932 5,438 6,058 6,915 7,305 


comprises the Time and Savings Deposits with the 
Deposit Money Banks. GOVERNMENT include currency hold- 
ings. BANK DEBITS are monthly totals and averages monthly totals 
debits sight deposits the Private Sector and Foreigners with the 
Deposit Money Banks. Prior 1950, data represent clearings; 
clearings for December 1950 were 2,587 million baht. 


Bank Thailand: accounts include the treasury coin issued 
Monetary Liabilities, with offsetting entry Claims Government 
1937 data are the March 1938 data Treasury currency issue only. 
FOREIGN ASSETS were revalued March 1955 and from March through 
June 1955 the revaluation profit (2.5 billion baht) included 
ON EXCHANGE. In July 1955, 1.2 billion baht of the revaluation profit 
was transferred capital newly created Exchange Fund; billion 
was used retire Government debt and the remaining billion was 
assigned reserves. The Exchange Fund used its share the distribu- 
tion purchase foreign assets from the Bank Thailand. 


Deposit Money Banks: These are the Commercial Banks, the Govern- 
ment Savings Bank, and the Bank for Cooperatives. Only statements 
giving principal assets and liabilities, rather than complete balance sheets, 
are available for these banks. these statements assets exceed reported 
liabilities. The difference, which probably accounted for mostly 
capital, accounts for large part the UNCLASSIFIED LIABILITIES re- 
ported the Monetary Survey. 


Interest Rates: The Rediscount Rate the Bank Thailand the 
rate which the Bank discounts eligible commercial paper for the 
commercial banks. The volume discounts ordinarily small. The 
rate has been per cent per annum since February 23, 1945. 
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1958 
134 
133 
166 
104 
106 
121 
160 


126 


Prices 


68 
131 
103 


100 
131 117 
128 117 
111 113 
116 130 
102 106 
121 
119 
163 165 
125 117 

in US Dollars 
67 72 
133 134 
101 95 


121 

93 
169 
169 
100 


2 
“od 
> 


Aug 


Sept 


90 

101 
141 
103 
128 
122 
160 
115 


Oct Nov 


27 91 
93< 
> 169< 
169< 

102 99 
>» 127< 
> 123< 
> 152< 
>» I115< 


76< 
123< 


International Trade: Owing the discontinuance the multiple 
currency system September 1955, Thai trade statistics involve 
For an explanation of /FS data for 


problems after that date. 
the period prior to September 1955 see the December 1955 i 
cover year beginning April 19% 


The indexes the Volume Export 


and Export Price 


ssue. sData 


Series A 


refer to rice, rubber, and tin and are compiled by the Bank of Thailand. 


They are 


Fisher indexes, i.e., 


indexes with 1937 weight 


indexe 
dollar 


and the 
into baht at the free rate 


price 


the geometric ave 
and Paasche 
the price index are obtained converting 
Export Price indexes 


ndexe 


r 


Serie 


age the Laspeyres 
The we ight 


of both 


and 


are IFS calculations combining the prices of rice, rubber, and tin in 


Laspeyres indexes 
arising because one is 


are smal! 
price 


weight 
on the 


rate 


The value, quantity, and price 


exported Thailand 


differ 


with 195 


weights. 
a Fisher index, and the other 
the second quarter 1955 Serie 
; converted into baht at the effective rate 
volume index with weigh 


The 


representing price 


differences 


in the series 


are Laspeyres indexes 
B is made with dollar 


ee Exchange Rate note 


calculated effective 
rates would rise less than the volume index shown that computed with 


calculated free rates. The export price serie 
ame dollar, prices 
baht and the 

rate for the baht 
the effective rates 
A series in baht reflect changes 


and are based 
hence the differences between the series 
eries in dollars reflect changes in the free dollar exchange 

The export price Series B is based on the baht prices 
of exchange hence differences between the B and the 


in the ratio of the effective rate to the free 


gures for tin refer tin concentrates 


The quantitie 
somewhat from those published the International 


from 


which 


the series are 


Tin Study Group because the latter are adjusted refer the tin 


contents of the concentrates. 


Insofar as Thailand’ 


form of concentrates, rather than shipment 


after refining, the data derived from Thai 
trates record economic event 


content. 


better 


lan 


tatistic 
those 


} 


sales 


are of tin in the 


consignment for sale 


referring to concen- 
adjusted pure tin 


99°r, 


Months 
Feb Mar 


1958 ++. 
Dec Jan 


145 


93<——— 


BALANCE PAYMENTS 
The trade 


that export 


Iinciuae sm 


L 


include provisional valuation a¢ 


1955 and 1956 import total 
under foreign aid and shipment 
(In Millions of US Dollar 


Goods and Services 
xporta, fob 
Ir 


Nonmone 


rta, cif 


ary gold (net 
Government, n.i.e. (net 
Other (net 


Private Donations 
Private Capital 
Official Donations 


Official and Bank Capital, 


Assets, 
Loans received 


Official repayments 


Short-term capital 
Liabilities 
terling balances (increase 
US dollar balances (increase 
Other foreign assets (increase 
Monetary gold (increas 


Net Errors and Omissions 


Preliminar 


Data are 


4) 


International Trade, continued 
VOLUME EXPORTS 
Rice 
Rubber 
Tin 
EXPORT PRICES (A) 
PRICES (B) 
Lice 
tubber 
Tin 


Export (C) 
tice 
tubber 
Tin 


~ 


summarized from the IMF Year- 
agree with the trade data dollars except 
all coverage adjustment and the 1956 exports 
ustments for rice and rubber, and the 


are adjusted to exclude military equipment 


to armed forces and diplomatic missions. 


First Half 


1954 1955 1956 1956 
61.7 15.6 10.7 31.2 
283.4 4.9 462.2 161.4 
$11.7 21.1 55.3 —181.1 
16.8 10.7 1.8 3.5 
2.8 2.8 2.0 
13.8 15 9 15.8 2.0 
7.1 &.9 5.0 
2.4 3.2 14 
6.4 4.1 31.0 14.2 
21.9 11.1 8.9 3.1 
1 2 1.2 8 
1.8 17.6 17.7 5.8 
1.5 2.4 3.4 
4 7.6 6.4 5 
23.9 22.4 4.0 a) 
40 15.0 7.2 1.2 
x 2.7 2.4 1.0 
40.5 18.3 5.7 17.5 


1957 


wow 


4 
3 
3 
9 


National Income: The income and GNP (excluding net factor 


income from abroad were follows 


National Income 
Gross Domestic Product 


billions baht): 


1950 1951 1952 1953 
23.38 24.75 25.84 29.35 
25.60 27.60 29.04 32.92 


1954 
28.10 
31.86 


138 
145 
111 
129 
121 
171 
123 139 130 
3.9 
14.7 
19 
5.6 


INTERNATIONAL FINANCIAL STATISTICS 


Turkey 


Exchange Rates 


1956 Quarters 


PRINCIPAL IMPORT RATE (2 1937-) 


Liras per Dollar: 

2.80 2.80 2.80 

.t 2 2.82 2.82 2.82 

PRINCIPAL EXPORT RATE (1 | 3.36 3.36 3.6 3.5 .36 3.36 3.50 3.50 
5.18 

‘ ‘ 

Gold and Foreign Exchange Millions Dollars: 

144 144 


ENTRAL BANK(10 28 y 5! 55 62 71 


14 20 

11 18 

70 BR 

Monetary Survey 
10,000 


Millions Liras: 


8 


Central Bank Millions Liras: 


3507 


2,265 
1,292 
4,306 
1,986 
1,014 


2,336 
1,346 
4,476 
3,134 
2,108 


526 644 
2,448 2,448 
1,394 1,661 
4,715 4,988 
3,367 
2,299 
1,068 


631 
294 
731 


mercial Banks Millions Liras: 


831 

286 

546 

966 

249 

2,370 d S00 28 , 998 4,999 
3,539 338 8,705 8,705 
318 397 567 567 

315 

1,405 

1,603 1,603 


REDIT FROM CENTRAL BANK (48 


Related Institutions Millions Liras: 

8} > ‘ &9 89 


7h REDIT FROM CENTRAL BANK (5 . 90 


6 


5 


| 


Interest and Prices Per Cent 


5.50 3.00 3.00 3.0 6.00 6.00 4.50 6.00 6.00 6.00 
4.81 4.82 4.87 4.90 4.79 4.67 


GOVERNMENT 


1958 


3.96} 
1,266 1,484 1,541 1,987 2,198 2,904 3,484 3,484 
116 107 129 159 249 249 
598 541 665 754 1,163 1,685 1,893 1,893 
4,401 5,336 6,615 7,916 10,012 11,527 11,527 
2,257 2,833 3,548 3,869 4,882 6,031 6,031 
26a 189 220 318 357 397 442 567 567 
278 341 545 428 584 790 731 678 701 732 
632 670 709 766 1,042 1,584 1,674 1,674 
655 883 848 1,382 1,812 2,056 2,208 2,208 
196 269 446 576 719 731 738 672 699 804 
601 607 534 598 574 590 644 883 610 
886 1,066 1,214 1,441 1,555 2,201 2,448 
278 369 598 626 1,195 1,403 1,661 2,219 
189 1,428 1,578 1,663 1,985 2,382 2,978 3,643 4,414 
1,288 1,414 1,474 2,008 2,526 3,199 
466 440 425 571 908 1,215 1,026 
117 121 194 597 587 769 615 647 679 769 
231 241 273 338 250 286 266 276 298 308 266 
278 341 545 428 584 790 678 701 732 
134 
189 220 
782 942 1,075 1,223 1,563 1,726 2,313 
1,196 1,350 1,472 2,760 3,394 4,127 4,526 4,526 
158 197 190 290 355 441 441 
195 199 224 270 270 
191 210 183 179 367 554 657 657 
646 652 655 1,179 1,713 2,049 2,049 
DISCOUNT RATE (60 61 
5.0} 
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1957 Quarters 


Il Ill IV 
End Period 
2.80 2.80 2.80 > 80 
3.96 3.96 3.96 3.96 
3.50 3.50 3.50 3.50 
5.18 5.18 5.18 5.18 
§.25 5.25 5.25 5.25 
5 75 5 75 §.75 5 75 


239 292 311 315 
144 144 144 144 
148 167 172 
134 160 155 
12 16 
83 75 72 76 
Approximately End of Period 
669 869 
759 1,028 1,043 
945 959 900 
Last Saturday Period 
669 R17 x69 RAS 
2,577 2,592 2,834 866 
1,718 1,875 2,022 2,219 
5,210 5,538 5,990 6,240 
3,734 3,884 4,216 
2,816 3,105 3,199 
1,152 1,110 1,215 
696 549 499 615 
352 348 275 276 
103 172 336 324 
759 928 1,028 1,043 
End Period 
End Period 
Per Cent 
6.00 6.00 6.00 6.00 
4.87 4.91 4.75 


1957 
Aug 


1,007 


1,007 
87 


Turkey 


By Months 


Sept 


3.96 


1,028 


942 


869 
2,022 
5,990 
4,216 
3,105 
1,110 

499 


One 


«fo 
336 
1,028 
87 


Oct 


1,078 


944 


878 
2,908 
2,232 
6,290 
4,415 
3,323 
1,092 

534 

278 

281 
1,078 


80 


Nov 


1958 


Jan 


1,020 


6.00 


6.00 


Months 


Feb 


Mar 


6.00 


Exchange Rates 


PRINCIPAL RATE 
PRINCIPAL RATE 


OTHER Export RATES 


Tourist RATE, Buying Rate 
Selling Rate 


Gold and Foreign Exchange 


CENTRAL BANK 
Gold 
Foreign Exchange 
Non-Convertible 
Related Data From Other Sources 
Turkish and Banks 
Net IMF 
Net EPU 


Monetary Survey 


FOREIGN ASSETS 

CLAIMS GOVERNMENT 

CLAIMS ENTITIES 

CLAIMS PRIVATE SECTOR 

UNCLASSIFIED ASSETS 
Assets = Liabilities 

MONEY 

QUASI-MONEY 

FOREIGN LIABILITIES 

CAPITAL ACCOUNTS 

UNCLASSIFIED LIABILITIES 


Related Data 
CLEARINGS 


Central Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OTHER SECTORS 
Assets Liabilities 
LIABILITIES 
Notes 
Deposits 
Banks 
Government 
Private Sector 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 
GOVERNMENT COIN 


Commercial Banks 


CASH 

Currency 

Central Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 

Assets Liabilities 

MONETARY DEPOSITS 
TIME AND SAVINGS DEPOSITS 
CREDIT FROM CENTRAL BANK 
CAPITAL ACCOUNTS 


Related Institutions 


Currency 

CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 

Assets Liabilities 

MONETARY DEPOSITS 
TIME AND SAVINGS 
CREDIT FROM CENTRAL BANK 
ACCOUNTS 


Interest and Prices 


RATE 
GOVERNMENT YIELD 


2.80 2.80 2.80 2.80 2.80 2.80 2.80 
3.50 3.50 3.50 3.50 3.50 3.50 3.50 
5.18 5.18 5.18 5.18 5.18 5.18 5.18 5.18 
5.25 5.25 5.25 5.25 5.25 5.25 5.25 5.25 
317 311 313 309 315 317 300 
144 144 144 144 144 144 144 
173 167 170 165 172 173 156 
161 160 160 156 155 155 149 
21 
24 vite 
a26 
b26 
4,040 4,479 4,414 4,361 4,518 
1,114 1,134 1,215 1,158 
518 538 615 636 561 
344 293 276 343 327 
251 303 257 270 
RT R7 87 R7 37 
b 
b 
4.75 4.75 4.73 4.67 


Turkey INTERNATIONAL FINANCIAL STATISTICS 


Interest and Prices 


20 7 1956 By Quarters 
1951 1952 1953 1954 1955 1956 1957 
=100 
150 100 111 119 139 135 144 133 144 
100 100 109 123 140 138 144 136 144 
100 109 115 146 141 150 141 154 
International Trade Millions Liras 
500 138 738 879 1,016 1,109 938 877 854 967 279 213 120 242 
171 187 173 238 240 249 261 391 129 
114 872 1,557 1,491 1,393 1,141 1,112 314 307 277 242 
EXPORTS (7 1953 = 100 | 
100 100 113 126 132 134 134 135 139 123 
IMPORT PRICES (C) (79 116 111 100 
114 101 100 111 131 125 130 120 
105 106 100 102 107 
100+ 103 103 100 104 103 
102 100 104 120 124 124 126 122 123 
National Income Millions Liras 
NATIONAL INCOME 8,964 10,694 12,424 14,696 14,785 18,041 21,701 
Gross NATIONAL PRODUCT 10,384 12,271 14,321 16,821 17,187 20,559 24,979 
Export Surplus... 530 —443 498 548 
Government 1,631 1,840 1,983 2,429 
Gross Investment 975 1,252 1,801 2,099 2,481 3,007 
Private Consumption 7,996 9,737 11,419 15,671 
Population: 16.7 million 1937; 24.7 million 1956. Also, until October 1956, exporters certain secondary exports were 


permitted sell their proceeds separate free market which could 


- Sj eptember 1946 the pn: ate US dolle 
Exchange Rates: Since September 1946 the par rate for the dollar used nonresidents for authorized capital and other invisible transfers 


has been 2.80 liras per dollar. Current buyin ling rates are 2.800 


and sell 


so-cal] leblockage sv tober 1956 the scope is 
§ 0 exports mports spare arts [or industry, and some capita 
and other invisible are made the See March 1954 issue Financial Statistics for the 
but, since September 1953, exporters raisins and figs (about per cent variable premium rates effect for all transactions from November 28, 
: of exports in 1956) receive subsidies based on weight that vary according 1939 to September 9, 1946. The IFS conve rsion factor for trade and for 
the grade product and according the foreign exchange received. gold and foreign exchange 2.80 liras per dollar for the period beginning 
Additionally some minor goods (principally fruits, almonds, carpets and 1948. For 1937 the factor was 1.26 liras 
rugs, spices, fish), which 1956 accounted for between and per cent Gold and Foreign Exchange: The equivalent gold and foreign 
exports, receive subsidy payments depending upon the commodity exchange reported below, valued par. Non-convertible foreign 
ig exported of 50 to 85 per cent for exchange proceeds in US dollars, 40 to exchange holdings comprise mainly balances under payments agreements. 
per cent for proceeds EPU currencies, and per cent for DOLLAR ASSETS REPORTED are deposits and short-term obliga- 
exchange proceeds in bilateral account currencie The premiums paid tions held for Turkish account as reported by all banks in the US. Insofar 
(in per cent): From From From From as these are owing to official institutions they presumably include, in 
Dee 1954 Aug 1955 Sept 1956 approximately equal amounts, the data reported from Turkish sources. 
EPU Currencies Turkey reported all banks the US. They comprise mainly 
Other Currencies 50, 40, 25-50 short-term private official borrowing from banks. The asset and 


liability data are drawn only from the records banks. Since most 

tax of 40 per cent (20 per cent for crude rubber imports) resulting in Turkish dollar ra = mag held with US banks, whereas only pers of 

PRINCIPAL RATE 3.96 liras per Additional effective dollar liabilities recorded banks, the coverage more 

selling rates ranging from 4.66 complete for assets than for its liabilities, and the net lines 

the fact that certain import ignated non-essential good quota (43 million dollars) minus IMF holdings 

are subject surcharges 25, 50, per cent addition the lira, i.e., gold subscription minus net drawings. EPU 

1953 and are intended provide sufficient funds finance subsidies EPU, and not the sums that Turkey may draw. 


Since March 1957 most imports are subject uniform exchange 


Prior the establishment export subsidies and exchange taxes the Commercial Banks, and the Treasury coin issue CLAIMS 
September 1953, retention quota system was effect under which GOVERNMENT include amount equal the Treasury coin issue. 
proceeds minor exports were not required sold the 2.80 rate CLAIMS THE PRIVATE SECTOR include Central Bank Claims Other 
and could used the exporters sold others import luxury 
goods not otherwise permitted. This system was effect from August 
1950. The level premiums such transfers exchange during 
1951-1953 was: 


Sectors less Central Bank claims Commercial Banks reported 
the Commercial Banks. Assets comprises the sum the 
balance sheet totals Central Bank and Commercial Banks plus 
amount equal the Treasury coin issue, less Commercial Bank Cash and 


Per Cent Premium over Par Rate Credit from Central Bank. MONEY comprises notes the Central Bank, 


For EPU Currencies For US Dollars 


plus Treasury coin, less holdings the Commercial Banks, plus Private 

1951, Sept 27-29 Sector deposits with the Central Bank and Monetary Deposits the 
Banks. The data can also classified follows (in millions 
June 79-80 liras): 
87-89 1948 1950 1951 1952 1953 1954 1955 1956 
June 134-135 149 Deposit Money 805 1,098 1,212 1,694 2,539 3,062 3,721 
Aug , 144-145 155 Money 1,715 2,004 2,257 2,833 3,548 3,869 4,882 6,031 
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Turkey 


1957 By Quarters 1957 By 


Aug Sept Oct Nov 
1953 =100 
158 163 165 164 165 176 
153 161 165 
163 175 182 182 189 191 
142 148 157 160 157 159 161 160 
Millions Liras 
25% f 175 58 64 48 98 
116 i) 7 12 44 
14 24 17 au 19 14 i 12 
11 s 12 20 2 7 ) 4 
1953 
141 172 163 182 
67 63 73 38 63 97 26 53 
138 135 110 132 
9} 91 79 86 86 
136 135 133 138 147 
125 128 137 137 138 137 


QUASI-MONEY comprises Time and Savings Commercial 
Banks. BANK CLEARINGS are monthly totals and averages monthly 
totals of clearings at the Istanbul, Ankara, and Izmir clearing houses 


Central Bank: CLAIMS GOVERNMENT includes bonds guaranteed 
the Treasury that represent mainly funds made available official 
entities. May 1955, the Bank cancelled 550 million liras bills 
the Agricultural Products Office, agency largely concerned with wheat. 
million liras this amount has been settled, and the remainder, 496 
million, has been transferred liquidation account which 
reduced out sums otherwise due the Treasury as: (i) its share 
Central Bank profits, and (ii) statutory payments respect un- 
presented and mutilated bank notes. The amount the liquidation 
account included Claims the Government. CLAIMS 
OTHER SECTORS: mainly claims banks, but includes some claims 
the private sector. FOREIGN LIABILITIES, which are large relation 
Foreign Assets, include credits EPU, debtor balances under 
payments agreements, and some external borrowing. 


Commercial Banks: Quarterly and monthly data for Commercial 
Banks are from the table the Central Monthly Bulletin that 
shows (beginning December 1952) selected assets and liabilities 
banks. These banks appear have been selected the Central Bank, 
from the financial institutions included the annual sources, 
comprising virtually the whole the Turkish commercial banking 
system, those that are excluded being either very small, or unlike com- 
banks that they not carry significant amounts deposits 
However, the Central monthly table for these banks does not 
show the distribution the selected assets and liabilities according 
economic sectors. The annual data for banks published the 
Bank have been re-arranged for provide annual series 
having coverage broadly comparable with the Monthly Bulletin 
banks series, and show the distribution and liabilities 
according economic Data for the institutions that 
were excluded from the annual data for banks compiling the 
data for Commercial Banks appear below under Related Insti- 
tutions. 


assets 


Related Institutions: Include, beginning 1950, the Industrial Develop- 
ment Bank Turkey, which was founded that year connection 
with developmental loan Turkey the IBRD. 


Interest and Prices: The Discount Rate the Central Bank the 
rate at which the Bank discounts eligible commercial and agricultural 
paper for the Commercial Banks. The volume such discounts 


usually large. Rate per cent per annum) and dates establishment: 
March 2, 1933 ) Feb 26, 1951 00 June 6, 1956 6.00 
July 1, 1988 4.00 June 28, 1955 { ) 

Some the government-owned institutions reported amongst the 


Related Institutions borrow from the Central Bank about per cent 
indication the long-term domestic rate interest the yields 
maturity per cent Treasury Bonds issued 1951 and maturing 
1972 are quoted. Before 1953 data are yields maturity per cent 
National Defense bonds 1945 maturing 1965. Monthly data are 
end month; quarterly and annual data are averages thereof. PRICEs: 
The series index Wholesale Prices that Conjuncture. 
includes mainly foodstuffs and raw materials weighted the 1938 


Dec Jan Feb Mar 
Interest and Prices, continued 
WHOLESALE Prices (A) 
WHOLESALE (B) 
WHOLESALE Prices (C) 
158 Cost LIVING 
International Trade 
127 103 EXPORTS 
73 71 61 Tobacco a 
5 Cotton b 
Wheat 
Chrome 
Hazelnuts 
Raisins 
261 264 216 Tobacco 
Cotton 
Prices (A) 
141 135 142 Tobacco 7 
Cotton 
Export Prices (B) 
Export Prices (C) 
IMPORT (A) 
(B) 
Prices (C) 


whe 


value imports and domestic products for domestic use. The and 
indexes are those the Chamber Commerce. The weights the 
index include the value exports well imports and domestic pro- 
duction for domestic use, and the weights the index are limited 
the value domestic goods for domestic use. 1937 entries for the 
and indexes refer 1938. 


International Trade: Export values are those the customs returns. 


The import values are those the customs returns adjusted include 
imports military goods under the US-Turkish Aid Program follows 
millions liras): 

1950 195 1952 1953 1954 1955 
Imports (Customs Returns 1,126 1,557 1,491 1,339 1,398 
US-Turkish Aid Program 
Total Imports 872 1,139 1,557 1,491 1,339 1,398 


The Volume and series and Price 
are consistent with the customs data. Hence the import indexes 
exclude military aid imports. If, with military aid imports included, 
the import price index remained the same, the 1954 volume index 
imports would about 171 per cent 1948 instead 215. The 
volume indexes and the Series export and import price indexes are 
Laspeyres indexes with 1938 weights. The Series price indexes are 
Paasche indexes. Paasche indexes measure the change from the base 
year each date with different weights (namely those the current 
period) for each comparison. Hence they not measure changes 
from one period the next the extent that there has been any 
change the position trade between those periods. Items 
included in the calculations accounted for about 60 per cent of exports and 
per cent imports 1952. The volume indexes are derived from 
the Paasche price indexes and the total value trade indexes and hence 
the products the volume and price indexes are equal the indexes 
the value trade. The product the volume and Paasche price 
indexes for 1954, however, exceeds the indexes the value exports 
and imports. 


indexes exports and imports 


con 


The series indexes exports and import prices are components 
the Chamber Commerce wholesale price index and presumably measure 
prices export and import goods the domestic market. The series 
indexes move parallel with the unit value indexes excepting 1954 
1937 entries for the indexes refer 1938. Beginning 1954 the 
indexes domestic prices exports and imports rise relative the 
unit value indexes. 


National Income: The data are collected the and reas- 
sembled for Owing the unavailability national account data 
government revenue and transfer payments and government invest- 
ment expenditures, not possible determine the national income 
measurement comparable the government deficit nor separate 
private investment from total investment. Hence not possible 
measure the gross inflationary factors: Export Surplus, the government 
deficit, and private investment. The export surplus reported here 
includes goods and services, including net factor income from abroad, 
and therefore equal concept the balance goods and services 
reported the balance payments. 


Continued Country Notes 
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Union South Africa 


Exchange Rates 


2.5} 


1951 


Gold and Foreign Exchange 
400 10 228 476 386 
11 189 197 190 
12 39 279 197 
3} 
13 7 


60.3 

390.4 402.4 

25a 

25b 1.8 32.8 19.6 


AIMS 179 602 738 
30 39.6 I 166.0 136.9 
6.1 21.5 20.3 
1.2 
6.0 

46.4 199.6 170.2 
41.7 178.7 160.2 
18.2 76.4 85.8 
23.5 64.4 

16.9 74.7 42.6 

1.6 2.9 

1.6 32.6 18.9 


Deposit Money Banks 
150 


MMERCIAL BANKS 


.0 
1 
140 209.9 
= 96.3 388 407.7 
8 42 65.9 332.3 336.0 
a 65.5 309.9 314.5 
b 5.8 
14.9 15.0 
— 2 278 39.8 43.4 
5.8 —.1 
45 70.8 61.1 
46 9 
47 1.4 1.6 
z 80.9 64.1 
78.9 61.7 
a 15.8 1.1 
b 63.2 60.6 
1956 1957 1958 
— 49 70.0 74.0 
Life Insurance 
PREMIUM RECEIPTS 50a 26.6 29.2 
INVESTMENT INCOME 50b 
BENEFIT PAYMENTS 7.4 
Increase in Total Assets 5 17.0 16.0 
FOREIGN ASSETS 16.0 17.0 
CLAIMS GOVERNMENT 30.0 28.0 
CLAIMS PRIVATE SECTOR 113.0 
Which: Policy Loans 13.0 14.0 
REAL ESTATE 7.0 9.0 
MONEY AND QUASI-MONEY 4.0 5.0 
Total Assets z= 196.0 212.0 


Q 


INTERNATIONAL 


50 

129.2 
312.4 

330.8 
48.8 
821.1 
439.1 
21.7 


1,096 


131. 
40. 
19. 

203. 

187. 

69. 


0 


102.8 
46.4 
30.6 
24.8 

3.0 

281.4 

549.4 

333.8 

313.1 

9.9 
176.5 


DHA 


30.8 
27.4 
28.0 
77.5 
181.7 
24.0 
19.9 
5.6 
340.1 


2.798 2.774 
382 295 416 
170 176 199 
211 119 217 

24 38 33 

25 25 25 
130.4 100.9 144.8 
309.5 
10.8 6.8 §.1 
270.0 
41.6 41.4 42.9 

694.5 704.6 788.8 

401.4 424.3 

192.5 204.1 261.2 

22.7 6.9 26.6 
14.3 12. 11.7 
63.6 57.3 56.4 
792 842 925 
135.0 104.6 147.8 
27.3 49.4 35.2 
4.1 1.3 
12.8 10.6 6.6 
187.8 173.1 198.2 
163.7 164.4 179.1 
91.8 99.7 105.6 
71.9 54.7 73.6 
47.7 45.2 5.8 
2.1 3.2 1.8 
22.1 6.3 26.0 
11.1 11.7 12.2 
80.6 64.1 
17.6 18.1 20.2 
47.2 43.1 45.6 
15.8 3.0 7.5 

129.1 129.7 124.1 
5.6 3.6 

187.6 212.7 241.8 

429.3 440.1 72.4 

308.2 320.0 25.3 
5.8 7.6 8.2 

14.3 12.4 11.7 
64.7 66.2 93.3 
4.0 3.3 
67.1 60.7 77.8 
1.1 1.3 1.6 
3.8 22.1 
71.2 66.7 102.1 
68.0 63.8 98.3 
15.8 3.0 
§2.2 60.8 90.8 
75.6 77.1 77.1 
Millions Pounds 
34.0 37.6 42.5 
9.1 10.4 11.9 
16.3 24.9 27.3 
17.0 19.7 
26.5 27.0 28.3 
47.7 55.8 64.0 
123.2 132.7 143.0 
15.0 16.9 18.7 
9.0 12.8 15.9 
4.9 5.2 7.6 
228.3 253.2 280.5 
230 


1957 
2.794 
288 
217 
96.9 
3.0 
72.3 
862.9 
439.9 
334.1 
1,231 
102.0 
70.7 
14.4, 
198.1 
176.5 
120.6 
55.9 
47.4 
6.4 
3 
13.3 
87.9 
46.4 
15.8 
123.8 
3.9 
340.2 
316.6 
12.9 
211.3 
43.3 
1.9 
26.2 
72.6 
66.4 
15.8 
50.6 


1956 


a 


o 


x 


a 
NWA 


FINAN 


CIAL 


STATISTICS 


By Quarters 


Dollars per Pound: 


2.785 


9 779 


9 779 


Millions 


324 372 
214 224 
110 148 


Millions Pounds 


287.9 
10.1 
312.2 
43.1 
395.2 
298.3 
9.6 
10.1 
51.5 
1,040 


~ 
2) 


112.4 129.2 
310.3 312.4 

9.3) 
314.24 330.5 
42.4 48.8 
788.7 821.1 
413.4 439.1 

21.7 
1,098 1,157 

Millions of Pounds: 
114.2 131.0 
46.8 40.7 

4.0) 

19.4 
181.7 203.8 
166.8 187.6 
111.6 117.7 

55.2 69.9 
45.4 46.8 

1.8 

8.0 20.9 
1.3 1.0 1.0 
12.5 13.0 


69.2 
16.1 


to 


93.3 102.8 
15.9 25.7 
45.0 46.4 
32.3 
121.0 
3.6 3.0 
268.7 281.4 
520.1 549.9 
313.9 333.8 
294.5 313.1 
8.6 9.9 
168.7 176.5 
2.8 
fillions Pounda: 
56.7 61.7 
1.7 
39.8 25.3 
98.4 89.5 
93.0 83.4 
32.3 30.6 
60.7 52.8 
74.1 


366 372 335 323 
212 224 212 215 
154 148 123 109 
(313.9 
45.4 48.3 
780.9 
418.4 890.3 
277.8 
19.3 54.6 
10.4 8.9 
65.0 49.3 
1,091 
6.1 
4.0 
194.9 226.5 
177.0 
111.2 107.4 
65.8 101.0 
45.1 45.3 
Millions of Pounds: 
44.3 42.9 
12.8 
113.8 
3.5 
274.1 
503.8 
325.9 
306.3 
8.6 
10.4 
137.4 
5.2 
25. 
89.2 89. 
83.5 83. 
12.8 30. 
12.9 
30.2 
69.7 
161.2 
20.6 
18.4 
5.6 ‘ 


XI, May 1958 Union South Africa 


Aug Sept Oct Nov Dec Jan Feb Mar 
End Period Exchange Rates 
2.775 2.779 2.780 2.794 2.772 2.780 2.786 2.792 2.794 2.802 2.799 2.804 SELLING RATE 1 
Dollars: End Period Gold and Foreign Exchange 
382 355 302 288 313 300 290 288 285 267 OFFICIAL 
233 234 215 217 226 215 218 217 206 212 193 Gold 
Related Data from Other Sources 
25 25 25 25 25 25 25 25 25 25 25 Net IMF PosItTION 4 14 
End Period Monetary Survey 
101.8 96.9 105.6 101.8 101.1 97.5 95.7 89.2 FOREIGN ASSETS 
56.9 58.5 72.3 58.5 UNCLASSIFIED ASSETS 
806.1 813.0 847.9 862.9 847.9 Assets 
405.1 415.9 430.7 439.9 418.1 480.7 417.9 MONEY 
298.7 320.5 325.8 348.5 335.0 a25 
41.6 5.8 7.8 5.8 6.2 3.8 GOVERNMENT DEPOSITS 
FOREIGN 
UNCLASSIFIED LIABILITIES 
Related Data 
1,145 1,147 1,304 1 ,327 1,326 1,327 1,303 1,317 1,360 1,262 BANK DEBITs 28 
End Period Reserve Bank 
135.4 125.6 106.8 102.0 109.4 106.8 106.1 102.4 102.0 100.7 94.1 88.3 ASSETS 
49.8 41.1 70.7 59.1 67.6 70.7 94.4 100.4 95.1 CLAIMS GOVERNMENT 
211.9 181.9 186.0 198.1 184.3 186.0 186.4 186.3 198.1 222 .8 229 .0 230.5 Assets = Liabilities... .. Zz 
199.9 168.9 171.3 176.5 168.1 170.4 168.6 176.5 191.9 199.0 199.4 LIABILITIES 
111.0 114.0 116.6 120.6 114.8 116.6 115.7 116.0 120.6 13.3 113.0 113.8 Notes 
88.9 54.7 4.7 52.6 55.9 78.6 86.1 85.6 Deposits 
45.8 45.5 17.5 417.4 44.4 47.6 47.2 47.5 47.4 49.1 416.6 Banks a 
41.0 6.8 0 6.4 6.6 5.0 5.5 3.0 6.4 $7.3 37.4 37.9 Government ‘ c 
telated Data 
12.9 12.9 13.5 13.3 13.0 13.0 13.2 13.4 13.3 Coin 


Deposit Money Banks 


End Period COMMERCIAL BANKS 


79.8 


82.2 95.0 87.9 84.4 95.0 96.0 94.7 87.9 75.2 65.7 
16.9 17.0 17.9 25.7 16.8 17.9 20.5 17.4 25.7 17.2 13.0 Currency A 
45.4 45.3 7.3 16.4 44.8 7.3 47.0 46.7 46.4 48.7 46.5 At Reserve Bank... b 
17.5 19.9 29. 15.8 22.9 29.8 28.4 30.6 15.8 9.3 6.2 National Finance Corp.... 
2.4 3.9> 484.6 441.7 440.2 450.8 CLAIMS LOCAL 
183.6 192.0 205.1 211.3 200.2 205.1 208.9 211.7 211.3 211.9 FIXED AND SAVINGS 
FOREIGN LIABILITIES 
End Period NATIONAL FINANCE CORPORATION 
36.2 50.8 54.8 48.3 54.8 62.3 48.8 43.3 25.3 GOVERNMENT 
1.8 1.8 1.9 1.8 1.8 1.8 1.9 1.9 1.9 2.0 LOCAL GOVERNMENT 
24.9 27.6 35.2 26.2 30.3 35.2 35.2 26.2 18.2 15.2 CLAIMS PRIVATE SECTOR 
64.7 80.5 92.2 72.4 80.6 92.2 100.6 87.1 72.7 59.6 54.0 Assets = Liabilities Zz 
57.9 74.8 86.5 66.4 75.1 86.5 94.7 81.1 66.4 MONETARY 
q 17.5 19.9 29.8 15.8 22.9 29.8 28.4 30.6 15.8 9.3 Banks 4 
40.4 54.9 56.7 52.2 56.7 66.3 50.5 43.9 Other 
Post OFFICE 
: 74.7 73.5 73.5 72.2 73.4 73.5 73.3 72.8 72.2 SAVINGS Deposits 49 
Population: 9.8 million 1937; 14.1 million 1957. IFS Conversion Factors 
Exchange Rates: The South African pound has been par with the Trade Gold Exchange 
pound sterling since 1933. The Reserve Bank buys and sells sterling 1938 1948—Sept 1949 
fixed rates fractionally above below the par rate; rates since January Jan /Aug 1939 4.628 Thereafter 2.80 2.82 2.80 
sterling. Before 1939 and since 1951, that is, excluding the period when 2.790 through August 1949 for foreign exchange. 
the sterling/dollar rate was fixed, South African rates for non-sterling 1953 2.809 
currencies have fluctuated parallel with sterling rates for those currencies. 
Annual averages the market par rate for the dollar and /FS 1956 792 
eonversion factors, dollars per South African pound: 1957 2.788 


é 
i 
é 
f 
| 
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Union South Africa 


Interest, Prices, Production 
1951 1952 1953 
1956 1957 1958 
61 75 1.00 1.00 1.50 1.88 
62 .88 .88 1.38 1.75 
63 3.20 3. 3.60 4.28 4.50 
4. 64 83 128 140 100 
98 138 133 ( 100 
International Trade 
70 2.5 212.7 276.9 271.8 287 .2 
12.6 62.2 74.7 58.9 65.8 
noe * b 3.3 16.3 17.6 16.9 15.3 
2.9 32.5 47.5 40.5 
146.8 149.9 151.8 
103.3 306.9 469.2 418.1 25.4 
73 101 88 83 104 100 
76 102 105 102 100 
7 32 78 94 104 100 
Government Finance 
a 61.4 195.7 227 .0 255.1 283.0 
69.0 223.3 270.6 297.7 327.0 
10.6 40.7 12.4 39.7 30.9 
83 —.1 —16.9 16.7 2.8 1.4 
84 162 482 464 484 499 
a 291 252 282 294 
Gold and Foreign Exchange: The — of South Africa’s unique 
status arising from its position the largest gold the Ste 
Area is exemplified by the relatively large amounts of gold held by 
Reserve Bank. Sterling Area countries hold official foreign reserves 
mostly deposits with banks Government securities 
includes small amounts Treasury Foreign Excha holdings. 
tions held for the Union’s account, reported all banks the 
US. Insofar these are owing official institutions they presum- 
ably include, approximately equal amounts the data reported from 
Union sources. The data from sources may report some the 
dollar holdings foreign branches South African banks due the 
Union while these would excluded from the data from national 
sources. The IMF the Union’s quota (100 million 
net drawings and minus ther net IMF receipts for interest and adminis- 
trative accounts. The data reported from Union sources not include 
the net IMF position. The IMF entries represent resources made avail- 
able received from IMF and not the sums that the Union may draw. 
Monetary Survey: consolidation the accounts the Reserve 
Bank, the Treasury its capacity the issuer Currency, seven Com- 
mercial Banks (of which two conduct approxim ately per cent the 
banking business and two others additional per cent), the National 
Finance Corporation (an enterprise accepting deposits not less 
than 50,000 pounds from banks and others), and the Post Office Savings 
Bank. The two large Commercial Banks have their head offices 
London and business territories the Union. 
One them, the Standard Bank, largely activity banking 
within and close the Union, its liabil ide the Union being 
slightly less than third its total other, Barclay 
Bank (DCO), has a larger total of li: ities outside than inside the 
Union. The data refer Assets and Liabilities within the Union 
nly. For any banking system with foreign head offices branches 
foreign accounts may take five forms. Claims head offices branches 
important financial centers may represent assets that are easily 
converted into foreign exchange and are thus similar cash holdi ngs 
for the banks. Amounts due foreign head offices may represent 
232 


INTERNATIONAL FINANCIAL STATISTICS 


By Quarters 


1954 1955 1956 1957 I Il ill IV 
Per Cent 
4.00 4.50 4.50 4.50 4.50 4.50 4.50 4.50 
1.94 3.00 3.25 §. 50 3.25 3.25 3.25 3.25 
1.88 2.88 3.12 3.38 RS. 3.12 3.12 3.12 
4.46 § 4.33 4.73 4.75 4.68 4.75 4.75 4.75 
1953 100 

103 108 98 101 103 97 96 98 
96 89 76 69 80 75 75 72 
1953 = 100 

101 104 105 107 105 105 105 106 
101 106 108 110 108 107 107 109 
102 105 107 110 106 107 107 108 
103 106 107 107 108 107 106 
Millions of Pounds 
°1.6 1 369.0 413.1 149.0 93.3 99.2 103.1 117.4 
61.8 58.9 62.0 67.1 7.1 11.8 7.5 25.6 
13.8 1 32.0 31.9 34.8 9.0 hot 8.5 7.3 
2.3 3 37.4 42.2 4 10.2 10.2 10.6 11.3 
164.5 182.7 197.4 214 47.5 48. 51.8 49.9 
443.6 1 481.0 194.8 0.6 129.7 27.6 121.0 116.6 
1953 = 100 
107 117 116 144 97 54 168 
111 122 133 14 126 134 138 135 
RF 75 72 101 99 
100 100 100 100 100 100 100 100 
101 102 102 103 102 102 102 102 
Pounds: Years Beginning 
36.7 25.8 11.8 29.2 30.0 7.6 
306.7 317.0 117.6 54.0 66.1 87.3 
343.4 342.8 9 105.8 83.1 96.1 79.7 
48.8 20.4 45.3 6.4 0.7 30.4 2.3 
2.2 11.1 a 1.8 3 3 
—12.3 5.7 10.0 16.4 19.5 PY 9.6 
520 13 525 513 15 44 40 
289 79 92 279 ; 98 00 

25 265 24 4 26 
29 24 28 24 6 ) 26 
143 156 147 156 158 166 157 
379 416 379 86 388 394 
62 73 69 73 73 73 73 
foreign capital made available domestic economy either long 


or short-ter 
investments made 


foreign branche 


m basi Claims on foreign branches may represent foreign 
through the d banking system. Liabilities to 
may ym abroad and payable 


ymestic 


at short notice to foreigners, as these items represent part of the foreign 
reserves of the areas where the branches operate. The accounts between 
the banks the Union and head offices and branches outside the 
Union contain elements of e transactions, and it is not poss sible, 
basis the availal statistics, separate the different items. 
Only the net available. desirable include national 
statistics only net balances account foreign branch activities only 
the net balances can ave domestic effects. The total assets 
and bilities the foreign branches should reported part the 
monetary data the areas where the branches would 
desirable to report both the long-term capital invested in the national 
banking system foreign head offices and the net-short-term claims 
foreign head offices resulting from domestic monetary operations. The 
inclusion balances head offices with balances foreign branches 


undersirable, but given the magnitudes involved in South 
not serious problem. The Commercial Banks usually 
liability position their foreign accounts representing 
short-term borrowing in London through 


branches. Most of these 


Africa, this 
have net 
large part, 
their head offices and London 


borrowings are covered by forward purchase 


contracts with the Reserve Bank. Conse is reasonable in the 
Monetary Survey to show the FOREIGN . ystem as the net 
the Reserve Foreign Assets, and the nmercial Bank's 


Foreign Liabilities 


Foreign Assets also include Treasury holdings (reported under Related 
Data) and offsetting deduction made from CLAIMS 
ERNME NT, i.e., the Treasury’s net gold and foreign exchange purchases are 
considered to be marginal transactions resulting in equal changes in its 
borrowings from ban note to Exchange F und in Canada for the 
treatment similar problem). Claims the Government also 
include amount equal the deposits with the Post Office Savings 
Bank, that are directly made available the government, and the 
Treasury Coin circulation. The PRIVATE SEcTOR, all the 
data, includes certain Quasi-Government bodies, such the various 
agricultural control boards. MONEY comprises the Notes the Reserve 
Bank (including notes the Commercial Banks, liability for which has 
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VoLUME XI, May 1958 


Aug Sept Oct Nov 
Per Cent 
1.50 4.50 1.50 1.50 4.50 4.50 4.50 4.50 
3.25 3.20 3.20 3.20 3.20 3.25 
3.12 3.12 $3.12 3.12 3.12 3.12 3.12 
4.7 4.75 4.75 75 4.75 4.75 4.75 4.75 
1953 = 100 
10] GG 101 102 100 103 10 102 
69 64 0 71 l 71 69 71 
195 100 
107 106 108 108 10 109 109 108 


: l 
10 7.8 9.1 ; > 9 > 6 2 0 1.4 
] 4 > > 
1953 


3 11.6 6.0 20.5 3.1 
125.6 68.2 26.9 20.2 26.0 3.0 
129.3 97.3 107.3 40.7 29.1 

1 1.1 1.0 .2 1.0 

4 6 SS i4 ate 83 

ove 297 15 7 oe 

0) 30 () 29 31 

167 164 163 167 160 164 

416 415 120 426 118 120 422 425 

bY ‘0 id iZ 7 73 


imed the Reserve Bank), Treasury Coin, Deposits the 
ector with the Reserve Bank, and Demand Deposits of the 
Sector and Loca] Governments with the Commercial Banks, less 
imercial Bank holdings of currency. The data on Money can also 
be classified as follows (in millions of pound ; 


1948 1950 1951 1952 1953 1954 1955 1956 

Curren 66.2 » 93.3 97.6 101.6 1.9 
Depoalt Mone 0 18 2 16.1 1.0 2 116.9 49 
Money 396 2 390 4 4 i243 432.4 fin 4 4391 


comprises Fixed and Savings Deposits with the Commer 
cial Banks, the Deposits Others than Banks with the National Finance 
Corporation, and Post Office Savings 
LIABILITIES are 


ecapit al aces 
ir 


not reported separ the section 
DEBITS are monthly tota 


demand deposits excluding 


Reserve Bank: The data are compiled for the Reserve Bank 
FOREIGN ASSETS are the foreign items the balance sheet 
plus and million pounds Other Assets the balance 
sheet the year-ends 1950 through 1952 They were revalued 
1949. CLAIMS LOCAL GOVERNMENT comprise the following amo 
(in millions pounds end year 


ints 


1950 1951 1952 1953 1954 
From Balance Sheet item 


Other Loans and Advances 3.3 
Other Union Securities 1 1.3 


CLAIMS PRIVATE SECTOR comprise the following amounts (in millions 
pounds end year 
1952 1953 1954 
From Balance Sheet iten 
Other Loans and Advances 5.9 5.4 11.5 
Other Union Securities 1 1 1.3 


4 
1.2 


o~ 


Assets Liabilities the balance sheet total. BANKS 
include the deposits of the National Finance Corporation included in the 


balance sheet entries for Other Deposits (7.8, .3, .9, .6, and 
million pounds year-ends 1950 through 
are the remainder the Other Deposits and include .1, .2, 


and Foreign Central Bank Deposits year-ends 1950 
through 1954 


Union South Africa 


ynths 1958 +++ By Months 
Dec Jan Feb Mar 


Interest, Prices, Production 


4.50 4.50 1.50 1.50 Discount RATE 60 
3.38 3.38 NFC Deposit RATE 
4.75 4.75 1.90 5.00 GOVERNMENT YIELD 
102 102 102 SuHare Prices: Industrial 64 


107 107 108 Prices: Home and Import Goods 
110 112 Home Goods 
112 113 113 Cost LIVING 
EMPLOYMENT 
International Trade 
34.4 32 .5 31.4 EXPORTS 70 
7.3 


: 5.1 Wool 
3.7 0 Re-exports c 
VALUE OF GOLD PRODUCED 1 71 


44.1 16.9 fob 


141 142 136 GOLD PRODUCED 
AVERAGE SALES PRICE GOLD 
102 102 102 IMPORT PRICES 77 


Government Finance 


39.9 Revenue a 


FINANCING 
8.4 6.1 Net Borrowing: S.A. Pounds 
8.9 Foreign Currency 
1 10.7 Use of Cash Balances 83 
574 70 572 Dest: S. A. Pound R4 


Held By: Monetary System 

7) 67 67 Ir arance Ir titutior b 
164 157 Other € 
426 INTRAGOVERMENTAL ACCOUNTS 
Dest: Foreign Currency 


Deposit Money Banks: CASH COMMERCIAL BANKS Deposits with 
the Reserve Bank, Currency including that held foreign branches, 
and Deposits with the National Finance Corporation, these latter are 
many respects similiar Deposits with the Reserve Bank. DEMAND 
DEPOSITS THE PRIVATE SECTOR are the total Demand Deposits 
payable the Union, reported the banks’ combined statement, 
less Deposits of Foreigners reported to IFS (12.4, 12.3, 9.2, 8.4, and 7.7, 

llion pounds year-ends 1950 through 1954). 
comprise Demand Deposits Deposits Foreign Govern- 
ments (.9, 1.0, 1.1, 1.4, and 1.1 million pounds year-ends 1950 through 

954) and Deposits Foreign Banks, other than branches head 
fices of South Afnean banks, (1.6, 1.7, 4.0, 2.6, and 2.9 million pounds 
year-ends 1950 through 1954.) FOREIGN LIABILITIEs the net posi- 
their accounts with foreign head offices 
igure indicates net asset position. Assets 
reported the combined balance sheet, 
amounts due foreign branches (line 46), 
less inter-bank item million pounds the end 1953). The 
balance sheet total includes unclassified asset entry for the net 
foreign and domestic interbranch items 


Life Benefits refer South African companies only. Other 
data cover South African and foreign business South African com- 
panies and South business foreign companies. The Foreig 
Assets entries include holdings of foreign government bonds only; other 
claims foreigners are not distinguishable from domestic assets the 
same category. 


Interest, Prices, Production: Discount the Reserve 
Bank the rate which the Bank discounts eligible commercial paper 
for Commercial Bank The volume discounts ordinarily small. 
Rate (in per cent per annum) and dates establishment: 


Continued Country Notes 


108 109 112 112 112 113 113 112 ee Pk. 
Millions of Pound 
‘ 
141 99 12 26 64 
138 143 146 143 147 144 146 143 eee 
100 100 100 100 > 100< > 
103 103 102 102 102 102 102 102 
April Calendar Quarters and Month 
We 
€ 
below Related Data: BANK 
May 15, 1933 Oct 13, 1949 3.5 Sept 29, 19 4.50 
June 2, 1941 ) Mar 27, 1951 4.00 


United Kingdom INTERNATIONAL FINANCIAL STATISTICS 


BUYING RATE 


Quarters 


2.8 1951 1952 1953 1954 1955 1956 1957 
1956 Dollars per Pound Sterling: 
YORK TRANSFERABLE ACCOUNT 2.7837 2.8106 2.8119 2.7856 2.8044 2.7862 2.8100 2.8044 2.7988 2.7838 2.7862 
2.7812 2.8094 2.8106 2.7844 2.8031 2.7850 2.8088 2.8031 2.7975 2.7825 2.7850 
2.61 2.455 2.775 2.72 2.774 2.7495 2.7920 2.778 2.7620 2.7495 
2.370 2.645 2.732 2.748 2.6175 2.7450 2.780 2.721 2.605 2.6175 
2.783 2.805 2.7923 2.8084 2.806 2.799 
Gold and Foreign Exchange Millions Dollars: 
— | 
4,141 2,900 2,200 1,500 2,300 2,550 2,050 1,600 2,050 2,125 2,075 1,800 
3,300 2,335 1,846 2,518 2,762 2,120 2,133 2,273 2,27 2,385 
12 143 39 112 28 36 36 39 101 36 39 
13 4,039 3: 9,752 10,016 9,013 9,780 10,368 10,013 9,579 9,148 9,937 9,597 
a 14 2,013 2,573 2,867 3,060 % 2,532 2,363 2,436 2,470 2,436 2,436 
4,808 4,250 4,774 5,835 5,698 5,561 5,088 561 
2,615 2,635 1,896 1,946 2,181 1,582 1,590 1,817 1,582 
879 918 669 624 683 596 540 722 624 540 
221 106 174 272 162 104 106 104 
1,036 1,204 1,168 848 683 1,016 848 
12,000 
789 748 1,014 941 856 1,483 1,011 1,215 
132 105 196 232 216 282 203 208 241 25: 266 
8 19a -59 32 —32 124 236 236 329 334 236 236 236 829 
19b 225 465 350 382 848 326 350 
Carreacy and Deposits Billions of Pounds Sterling: 
1.67 5.27 5.35 5.37 5.53 5.72 5.84 5.45 5.48 5.76 
1.28 1.35 1.44 1.52 1.62 1.73 1.84 1.93 1.78 1.78 1.84 
1.21 3.99 3.99 3.93 4.00 4.10 3.97 3.92 3.68 3.70 3.92 
2.11 2.04 2.37 2.46 2.29 2.39 2.22 2.29 2.34 2.39 
1.73 1.93 1.99 2.11 2.18 2.39 2.17 2.27 
Billions Pounds Sterling: 
2.40 6.26 6.19 6.32 6.54 6.74 6.44 6.49 6.71 6.01 6.49 
5.63 5.57 5.67 5.90 6.06 5.81 6.68 5.62 6.81 
3.98 3.46 4.11 4.05 3.7 3.76 3.98 8.37 3.65 3.76 
1.64 2.11 1.82 1.79 2.01 1.98 2.05 2.02 2.03 2.09 1.96 2.05 
307 341 366 391 458 
(42 50c 110 181 194 204 213 220 240 
200 198 195 254 311 306 
278 290 331 334 341 
358 819 750 707 703 707 689 
386 430 470 563 566 
807 1,211 1,352 1,483 1,632 1,881 
190 222 250 277 299 333 
170 197 207 214 220 242 
Interest, Prices, Production 
2.00 2.00 2.50 4.00 3.5 3.00 4.50 5.50 7.00 5.60 5.50 5.50 
2.20 2.30 1.80 3.73 4.93 4.80 4.64 5.04 5.05 5.00 
62a 2.92 2.03 1.85 2.98 3.03 2.61 3.81 4.68 5.17 4.74 4.60 4.54 4.83 
62b 3.28 3.78 4.08 3.75 4.17 4.74 4.60 4.67 4.82 4.87 
1953 =100 
100 130 149 138 146 136 141 140 134 
64b 133 111 100 105 107 106 106 106 107 109 
100 102 100 100 104 108 112 107 108 108 109 
100 102 106 112 115 110 112 112 113 
100 104 111 120 126 117 120 121 121 
100 107 113 112 114 116 114 105 116 
+68 100 100 103 105 106 105 106 106 105 106 
1500 2,259 2,709 2,729 2,688 2,775 3,318 816 855 769 879 
2,609 3,478 3,343 3,881 3,886 4,076 985 992 937 976 


WA xPoRTS (70) 1953 =100 
106 104 100 104 112 119 121 117 122 110 125 


104 100 101 105 110 104 104 105 106 


f 
4 
4 
f 
q 
t 


XI, May 1958 


Quarters 


End Period 
2.7881 2.7919 2.7962 2 
2.7869 2.7906 2.7950 
2.7605 2.7775 2.77385 2 
2.6025 2.620 2.7075 2 
2.7044 2.7923 2.7967 2 


End Period 


1,925 1,925 1,700 
2,209 381 1,850 

39 

9,783 

4 923 

», 667 

1,593 

574 

140 

101 

778 
1,167 1,233 
929 969 807 
646 725 
238 264 180 
159 159 110 
329 330 331 
334 321 354 


8100 
.7920 
.745 


1,600 
2,273 


101 
9,148 
2,470 
5, O88 


Approximately End Period 


5.36 


5.58 5.58 


1.79 1.85 1.85 
3.57 3.73 3.73 
2.33 2.43 2.45 
Last Wednesday Period 
2.24 2.30 2.29 
2.19 2.24 2.25 


5.71 

3.7 
2.74 


Approximately End Period 


6.08 6.35 6.36 
3.61 
2.23 2.11 
. 52 .54 
End Period 
Per Cent 
5.00 5.00 7.00 
4.36 3.91 4.42 
4.84 4.82 4.78 
4.60 4.82 5.16 
1958 = 100 
145 156 150 
110 109 105 
110 111 112 
114 114 116 
99 or 
117 116 107 
105 104 105 
Millions Pounds Sterling 
875 881 827 
1,058 1,041 996 
1953 
122 124 115 
119 115 113 
109 109 111 
209 155 116 
109 109 105 


6.71 
2.02 

. 60 


7.00 
4.52 
6.04 
5.44 


oro 


prone 


Aug 


7838 
. 7825 


7510 


2,142 


rte 
> 


Conn 
a 


_ 


Sept 


7962 
7950 
7735 
.7075 


1,700 
1,850 


rr 
> 


9 
9 


United Kingdom 


Oct Nov 
2.8069 
2.8056 
.7835 2.7865 
. 745 2.740 
2.8077 
2,093 2,185 
1,161 1,200 

833 872 

124 111 
333 

393 38 

5.5% 5.45 
1.86 1.87 
8.67 3.58 
2.57 2.66 


wean 
? 


235 


Months 


Dec 


.8100 
. 3058 
7920 
7450 


tore 
w 


5.99 
3.98 
09 

.60 


1958 


lel 


. 7900 


Jan 


169 
156 


40 


3091 


404 


99 


Feb 


.8169 
. 8156 
7955 


807 


110 
83 


Months 


Mar 


.7935 


9 7 


2,770 


be 


Exchange Rate 


RATE 
SELLING RATE 
TRANSFERABLE ACCOUNT 
LONDON GOLD PRICE. 
Gold and Foreign Exchange 
EXCHANGE EQUALIZATION ACCOUNT 
Gold 
Gold, Canadian Dollars 
Non-Dollar Currencies 
STERLING LIABILITIES 13 
To UK Colonies 14 
Other Sterling Countries 
Others 
OEEC Countries 
Dollar Countries 
Other Western Hemisphere 
Other Countries 
Related Data from Other Sources 
DOLLAR ASSETS REPORTED 
Short-term 
Long-Term.... 
Net EPU b19 
Currency and Deposits 
MONEY 
Currency 
Deposit Money: Other Banks 
Time Deposits: Other Banks 
Assets the Bank England 
TOTAL ASSETS 
Assets Other Banks 
TOTAL ASSETS 
DoMESTIC LOANS INVESTMENTS. 
Government 
Business and Individuals 
CASH 
Life Insurance 
PREMIUM RECEIPTS a50 
INVESTMENT INCOME b50 
BENEFIT PAYMENTS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 


Which: Policy Loans 


REAL ESTATE.... 
MONEY AND QUASI-MONBY 
UNCLASSIFIED ASSETS 


Total Assets 


Interest, Prices, Production 


RATE 
TREASURY BILL RATE 
Gov’t YIELD: Short a62 
Long-term b62 
SHARE PRICES 
WHOLESALE 
Prices: Industrial Input. 
Industria! Output 
Cost LIVING 
INDUSTRIAL PRODUCTION 
EMPLOYMENT 
International Trade 
which: Re-exports 
cif 
EXPORT PRICES 
FREIGHT RATES 


101 
9,148 
683 683 
75 7 vis 
208 180 208 
109 115 110 109 110 107 
334 331 331 334 334 334 
313 354 382 383 372 338 
1.85 1.93 1.85 1.85 1.88 
2 3.73 3.78 3.66 3.41 3.38 
5.72 5.78 5.93 5.70 
3.61 3.77 3.94 
2.11 2.01 1.99 2.00 2.04 
7.00 7.00 7.00 7.00 7.00 6.00 
6.18 5.91 5.66 5.42 5.06 
131 153 139 131 133 130 133 126 134 
100 106 104 102 100 
113 112 113 113 113 113 113 113 
117 116 116 117 117 118 118 118 119 
128 127 128 128 128 128 128 129 
118 118 119 122 112 113 117 
107 105 105 107 107 106 106 105 
280 256 283 298 295 290 277 294 
981 336 808 353 320 325 288 321 
110 111 111 110 110 110 109 
101 112 105 104 106 
100 104 103 102 102 100 


United Kingdom 


INTERNATIONAL FINANCIAL STATISTICS 


Government Finance 


4000" 
‘an 80 —15 37 —482 
4,703 5,166 
1,080 4,042 5,197 
c 287 451 
—200 600 600 
1c} REVENUE (800 
82a 212 110 
82b 
266 
23,729 23,723 23,889 
1956 1957 1958 84b 2,192 2,168 2,163 


National Income 


NATIONAL INCOME 4,816 10,689 11,637 12,653 
Gross NATIONAL PRODUCT 5,760 13,224 14,596 15,810 
Export Surplus 92a —62 313 
Deficit Surplus 92b 391 
Private. Investment 92c 457 
Private Consumption 9,345 10,058 
Government Revenue 4,419 
Less: Transfer Payments 1,632 —1,641 

Population: 47.3 million 1937; 51.4 million 1957 


Exchange Rates: The par value the 
Exchange transactions take place market 
currencies quoted the Bank 

ortant currencies other than the Can: 


the 


are free 


more 


13,553 
16,921 
118 
513 
1,614 
11,233 


1,816 


fluctuate 


i ar t 
etween the official buying and selling rates corresponding 2.82 
2.78 dollars per pound (i.e., approximately per cent either 


ide the par value). 

The exchange control system has been progressively 
over the past few years. All payments to residents of the Sterling 4 
may made freely Sterling any Sterling Area currency 
Resident Accounts). For other countries the current 
that payments arising from trade, service and income 
proceeds maturity certain investments (e.g., 
and the sale investments made with prior exchang 


simplified 


to 
tem provides 
sactions, the 
i mortgages), 
control provision 


for repatriation, may converted into foreign exchange the rate 


reported the SELLING All transactions including capital 
transactions with Denmark, Norway, and Sweden may converted 
this rate. Receipts most non-Sterling currencies residents must 


offered for sale authorized banks rate 


equivalent that reported 


the 

Payments and receipts from countries outside the Sterling Area 
other than payments to blocked acco are made through non 
resident Sterling accounts. Exchange conversions for transactions 
through these accounts take place uniform cross rates based the 


Buying and Selling Rates. The accounts may divid 
groups: (a) American and Canadian account These 
residents of the US, all of the countries of Central America, E 
Bolivia, Colombia, Venezuela, the Philippines, and 
These accounts may used for transfer any Sterling accou 

freely convertible into dollars. (b) Transferable Account 


unts 


ed into two ma 
> are accounts 


uad 


iberia 


of 
anada 
nt, and are 


All other 


countries outside the Sterling Area constitute the transferable account 


area. 
within this area the Sterling Area. 


Transferable Sterling also bought and sold 
outside the United Kingdom. The rate for these Sterling transaction 
quotations are for the single Transferable Account now 
prior March 22, 1954 quotations are for the upper limit 
quotations prevailing for the various Transferable Account 


Certain kinds transactions must effected 
other types non-resident Sterling accounts: 
Those the Transferable Account areas wishing trade 
gold market may establish, with the proceeds sal gold, 
Canadian dollars, accounts convertible into dollars actions 
these accounts are made the Buying and Selling 
Accounts. Proceeds from the sale Sterling investments 
investments made with prior approval for repatriation, 
vested credited blocked accounts. Blocked account 


m 


Since March 22, 19: 


Accounts residents these countries are freely transferable 


unt in markets 


is 


a4 

in existence; 

of the range 


one of three 
Accounts. 
London 
other than 
rein- 
only 


used for the purchase Sterling securities having term least five 


years, for transfers other blocked account 


tat 


ns for such 


Quarters 


Millions Pounds Sterling: 


175 134 726 186 297 378 

5,814 6,107 1,183 1,295 

5,469 5,919 1,559 1,336 he 1,543 

520 322 62 33 130 

400 300 100 

425 223 225 212 721 109 305 300 
86 49 40 33 5 5 8 22 


Millions Pounds Sterling 


24,803 24,964 24,942 24,964) of OF » 
2,130 2,075 2 065 2,075§ 4627, 
Millions Pounds Sterling 
14,476 15,270 16,465 
17,958 19,101 
237 53 
204 
1,875 1,957 
Accounts, but nearly all debit transactions require the prior approval 


Since May 1957, The National 
rized to hold Transferable Accounts for 


of the exchange control authoritic 
Bank of Egypt ha 


the receipt payment residents the United Kingdom for Suez 
dues ship disbursements Egypt 


For descri Account mid-1955 see 


for December 1957 


Gold and Foreign Exchange: 4 


Data for EXCHANGE EQUALIZATION 


GOLD are estimates computed the estimated total the 
UK’s gold and short-term dollar holdings minus the short-term dollar hold 
ings the both published the Federal Reserve Bulletin Prior 
1956 the data are published the Federal Reserve Bulletin The 
December 1956 and March 1957 data for Gold and Dol 
exclude 104 1 nd of interest due to the US and Canac 
governments, held in a suspense account pending determination that it 
payment was waived 1937 data are recorded 
and include gold holdings of the Bank of England amounting to 2,690 
> dollar Since 1939 the Bank's holding vained at 
l > dollar STERLING LIABILITIES: Net hi Sterling 
r Sterling Area currenci of overseas bank versea 
offices of UK bank nd i int holders abr banks in 
the (includin cepting discount the 
offices of ( r foreign bank British Government 
securities held for of overseas banks; the US share of US aid 
counterpart fund held with the Crown Agents for Oversea 


Governments and ! trations and by Currency Boards, excluding 
Dominion and C ling securitie and, so far as known, 
British Government sec held by other official bodies but not 


those held firr Beginning 1954 the con 
parability affected the inclusion Ghana and the 
Federation nder LIABILITIES OTHER STERLING 


1 1937 data refer t 
DOLLAR ASSET 


short-term dollar obligation 
US bank 


liabilities rather than Sterling 


REPORTED US: are deposits and 
held for United Kingdom 


account a 


reported all Data include small amount short-term 
liabilities payable Sterling. Data exclude Begin 
ning August deposits and other assets held 

The holding Account included the 


totals for Gov 


nent include amounts approxi 
mately equal the components the data reported from 
Except that the December 1956 and March 1957 data 
include the amounts held suspense account account interest 
payments that were later waived. Government 


LIABILITIES REPORTED are 
all banks the US. They 
ties, including deposits with 
drawn only from the record 


hort-term liabilities reported 
nprise mainly short-term Sterling liabili- 
banks. The asset and liability data are 
bank Since most short-term 
dollar assets are held with banks, whereas only part the UK’s dollar 
habilities is recorded by US banks, the coverage is more complete for 
assets than for its liabilities, and the net lines 17a and does not 
measure the net dollar position. Net IMF the United 


Kingdom’s quota (1,300 million dollars) minus IMF holdings Sterling, 
i.e., gold subscription, repurchases on subscription account, and net 


of its 


irrency, Minus net drawings, plus net expenditures 


transfers New York are given the country page under the caption ministrative accounts, and minus other net IMF receipts for interest 
STERLING. Egyptian Account These accounts were and administrative account Net EPU Position: Cumulative 
established starting July 27, 1956. They may credited freely with total credit extended received from EPU; includes Ireland. 
transfers from non-resident accounts other than Egyptian Blocked Cf. table ments Union” for explanatory note 
— 


276 

5,226 

346 

321 

45 

24,468 

2,115 


XI, May 1958 


Aug Sept Oct Nov 
Calendar ears 
593 -131 ~365 —393 43 -170 131 —29 
2,508 1,221 1,477 1,321 617 366 457 454 
1,682 1,313 1,663 1,552 623 489 541 471 
233 38 179 162 37 46 45 12 
50 50 50 50 
636 188 329 332 51 124 64 30 
6 6 60 9 4 67 1 


Fiscal Years 
24,942) 


7 
‘ 


183 27,508 29,902 27,383 27,508 27,640 27,671 

Life Insurance: Data refer domestic and foreign business com- 
established Great Britain. Data measuring lendable funds 
sources alone lendable funds from insurance available the 
alone are not available. The magnitude domestic business 
foreign companies and business domestic companies indicated 
the income figures for ordinary life for which figures business 
the are available. ordinary life insurance business foreign 
companies (which excluded) was about per cent and foreign business 
British companies (which included) about per cent the total 
ordinary life insurance business British companies 1954 


The assets data represent the total balance sheets relating both 
domestic and foreign business insurance and reinsurance companies 
established Great Britain other than those whose business wholly 
non-life insurance. Hence the asset data are not consistent with the 
transactions data, which refer life insurance only. The data differ 
from those the Annual Abstract that (a) they exclude the assets 
insurance companies that life insurance business and (b) govern- 
ment-guaranteed securities, which refer mostly to the nationalized 
industries, are included with local government securities Claims 
Local Governments instead of in Claims on Government. The Foreign 
Assets entries include holdings foreign government bonds only; other 
claims foreigners are not distinguishable from domestic assets the 
same category Data entered for 1937 refer 1938 

Interest, Prices, Production: The BANK RATE the minimum rate 
which the Bank England discount British Government Treasury 
Bills and approved bills exchange make advances members 
the London Discount Market Association against Treasury Bills, British 
Government Securities with less than five years run final maturity, 
and approved bills exchange. These Discount Houses, who tender for 
and hold Treasury Bills mainly with money borrowed from the banks, 
and from whom the Clearing Banks purchase Treasury Bills suit their 
needs, act intermediaries between the Bank England and the rest 
the monetary system. Although the Bank England lends only 
marginal amounts the Discount Houses (the totals all Discounts 
and Advances shown the last Bank Return December the years 
1937, 1948, and 1950 through 1956 were 17, 29, 18, 11, 5,9, 38, and 
million pounds), its influence lender last resort important. 


Bank Rate (in per cent per annum) has been follows 


Date Established Rate Date Established Rate 
1932 June 30 2.0 1954 May 13 3.0 
1939 August 24 4.0 1955 January 27 3.6 
September 28 3.0 February 24 4.6 
October 26 2.0 1956 February 16 5.5 
19561 November & ° 6° 1957 February 7 6.0 
1962 March 11 4.0° September 19 7.0 
1953 September 17 4.6 1958 March 20 6.0 


*A apecial arrangement existed for advances to the Discount Market against Treasury Bills 
per cent below this rate 


The TREASURY BILL RATE the weighted average discount rates 
Treasury Bills allotted the weekly tender. 
GOVERNMENT YIELD the average yield for each month 
representative security not more than five years and not less than three 
years maturity for 1937 when seven year security quoted) 
Since January 1957 has been for per cent security due 1962. 
LONG TERM GOVERNMENT YIELD the yield per cent 
perpetual security. SHARE are taken from the Actuaries’ Invest- 
ment Index. Monthly data are unweighted geometric averages 
London prices for industrial ordinary shares the last Tuesday each 
month. Quarterly and annual data are averages monthly data; 
prior 1952, data are end year 


For some years official have been compiled 
the assumption that the concept general price level has indenti- 
fiable meaning, but that primary importance measure the 
structure of price No measure of the general level of prices since 1955 
has been published. pages are compiled different assumptions. 


measure the general level prices considered one the 
essential instruments evaluating the effectiveness monetary and 
other economic policies, and in assessing current economic problems 


1957 By Months 


United Kingdom 


1958 Months 


Dec Jan Feb Mar 
Government Finance 
—232 466 234 (—) SURPLUS 
409 1,074 833 660 tevenue a 
539 547 575 616 Expenditure 
102 61 25 54 Net Lending c 
FINANCING 
237 364 182 Net Borrowing: Sterling a82 
Foreign Grants Received 
DEBT 
27,902 27,542 27,367 27,427 } Foreign Currency b84 


The most significant structural relations when considering problems 
inflation, deflation, and balance payments surpluses and deficits are 
thought the relations between import, export, and domestic prices. 
The meaning changes the structure prices also considered 
understandable only the light movements (or absence move- 
ment) the average level prices. Hence IFS attempts include 
measures domestic wholesale prices for al! countries, with the weights 
import and export commodities specified. The presently published 
price indexes the are intended measure the imput and output 
prices of a large number of sectors of the UK economy, and prices for a 
large number classes goods. Among the available indexes, 
chooses the indexes prices inputs and outputs (both excluding 
fuel and food, drink and tobacco) all manufacturing industry the 
best available approximations measure changes the general 
level wholesale prices 


The index wages refers wage rates all sectors the 
economy. INDUSTRIAL The index includes construction 
and public utilities and weighted value added 


International Trade: Exports and are recorded 
statistics, that is, they are compiled the “‘general basis. There 
are two methods accounting for re-exports trade data. Under the 
method classification exports include the exports 
domestically produced goods and the re-exports foreign products 
previously imported. Imports include all goods imported whether for 
domestic consumption subsequent re-export. Hence imports goods 
for re-exports are counted components both exports and imports. 
Under the method classification exports are limited 
exports domestically produced goods plus imported goods previously 
cleared through customs and imports are limited imports goods for 
domestic use. does not use the terms and but 
refers including and ‘‘All when de- 
scribing general trade data, and home produced and 
for home when describing special trade data. 


The and the rest the Sterling Area, some Latin American coun- 
tries and Japan, compile trade data including all exports and imports. 
Most European countries, most Latin American countries, and Canada 
limit exports home produced goods, and imports imports for home 
use. There are only few countries, which the one, where the 
difference between the two systems significant. (Among the countries 
providing data re-exports, only Ceylon, Panama, and the Union 
South Africa re-exports amount more than five per cent total 
exports.) 


Most the countries that publish data total trade basis also pro- 
vide data re-exports. Hence estimates home produced exports and 
imports for home use, can derived deducting the re-export totals 
from both the export and the import data. However, re-exports may lag 
considerably behind imports and calculations retained imports 
individual commodities may become negative because the time lag. 
The two concepts differ also inasmuch goods will tend have higher 
values re-exports than they had when they were imported and, there- 
fore, imports for home use computed residuals tend smaller than 
true imports for home use. Such differences are mostly negligible 
trade totals but can significant for short period totals and serious 
respect data for trade individual commodities. 


indexes EXPORTS AND IMPORTS are consistent with 
the value data shown. They are Laspeyres indexes with 1954 weights 
beginning 1951. They are linked 1951 former series with 
1947 weights. The 1937 entries refer earlier series computed with 
1938 weights linked the intermediate series 1947. The linking 
the three series gives different results depending the years which 
the linking made. The Board Trade has calculated that the volume 
indexes for 1954 (1938 100) could vary from 158 187 for exports and 
from for imports. The indexes Export AND PRICES 
are Laspeyres indexes with 1954 weights beginning 1951. They are 
linked former series Paasche indexes 1950. 


Continued Country Notes 


“ae 
. 
7 
2 
: 
237 


Gold and Foreign Exchange 


7 


Quarters 
1937-)\\-1950 1951 1952 1953 1954 1955 1956 1957 I Il il IV 


Billions Dollars: 
1.89 7.12 7.66 8.9 


1.75 22.06 22.86 21.76 21.87 22.03 
1.38 1.55 1.96 2.24 1.61 1.63 1.72 
1.72 3.6 


- 


9.01 9.17 


> 
~) 
on 
onan 


a 
o 
~ 


a 
a 
=] 


United States INTERNATIONAL FINANCIAL STATISTICS 


q 
15x .88 1.29 1.33 1.42 1.66 2.02 1.44 1.68 1.59 1.66 
2.26 2.30 2.87 3.93 4.49 5.46 5.42 5.86 6.64 5.46 
15d 3.66 3.61 4.11 4.67 4.36 4.14 4.62 4.67 
1.28 1.31 1.10 1.23 1.06 1.12 1.15 1.10 
1956 1957 1.45 1.43 1.46 1.87 1.19 1.04 1.61 1.98 1.05 1.05 1.61 
Currency and Deposits Billions 
29.6 17.7 124.5 129.0 181.1 184.5 188.2 189.7 187.7 181.6 188.0 182.8 189.7 
25.4 26.3 27.5 27.8 27.9 28.3 28.3 28.8 27.2 27.4 28.8 
24.0 92.3 98.2 101.5 103.3 106.6 109.9 111.4 108.9 104.4 104.7 105.4 111.4 
36.1 37.6 40.7 45.0 46.7 48.2 50.3 55.6 48.9 50.1 60.8 
3.6 3.7 4.6 4.5 4.7 4.8 7.0 5.9 6.0 4.7 
2.8 3.4 4.1 4.6 4.0 4.2 4.5 6.5 5.4 4.2 
115.0 128.5 136.9 146.6 157.2 196.4 179.8 183.0 177.4 193.4 
16.1 42.4 45.4 49.8 52.6 61.5 63.9 68.0 74.0 66.8 64.8 71.8 
24.9 28.1 29.2 2.5 36.0 38.6 40.8 88.7 88.5 87.0 40.2 
17.9 47.7 55.1 57.9 61.9 70.4 76.8 81.5 74.8 81.6 
Assets Federal Reserve Banks Billions 
12.2 44.1 47.0 48.8 49.0 46.7 46.9 47.2 49.0 
21.5 21.5 22.0 21.4 21.0 21.( 21.3 22.1 21.0 21.1 21.2 21.3 
Assets Other Banks Billions 
48.2 147.9 157.4 166.6 170.8 181.9 186.2 191.8 196.3 184.4 184.9 186.9 191.8 
87.9 126.2 142.3 145.1 155.2 159.8 162.9 168.7 158.9 158.8 160.9 162.9 
12.0 61.5 63.3 63.4 69.0 61.6 58.5 57.8 58.5 56.6 57.0 58.5 
5.1 9.7 10.7 11.5 14.1 2.9 14.3 14.1 14.1 14.3 12.9 
ec 20.8 54.5 59.9 7.5 69.5 72.5 84.2 91.5 96.5 86.2 88.1 89.6 91.5 
7.8 19.6 22.6 22.6 22.3 22.5 22.4 21.4 21.1 21.5 
Life Insurance Billions 
50a 3.73 8.18 9.04 9.88 10.85 11.56 12.55 13.58 
50b 2.10 2.30 «2.50 2.70 3.00 3.20 3.30 
3.98 4.15 4.52 4.95 5.38 5.88 
1.51 1.58 1.50 1.41 1.85 1.24 1.21 1.24 
| 52 4.58 13.46 11.01 10.25 9.83 9.07 8.58 7.55 1 8.04 7.92 7.80 7.53 
1.61 1.15 1.15 1.30 1.85 2.04 2.27 2.15 2.21 2.24 
— 54 15.74 43.87 50.02 55.48 60.67 66.40 72.28 78.05 I 73.30 74.66 76.06 77.48 
a 3.39 2.41 2.59 2.71 2.91 3.13 3.29 3.52 1 3.34 3.41 3.44 8.5 
2.19 1.44 1.63 1.90 2.02 2.30 2.58 2.82 2.61 2.67 2.81 
56) 1.09 1.15 1.22 1.24 1.26 1.28) 
Interest, Prices, Production Per Cent 
1.00 1.75 1.75 1.75 2.00 1.50 2.50 3.00 3.00 2.50 2.76 3.00 3.00 
BOND 1.22 1.55 1.77 1.94 1.74 2.66 2.60 2.60 3.06 
| 
1.45 1.94 2.14 2.42 1.60 3.63 8.08 3.28 
62b2.74 2.32 2.57 2.68 2.80 3.06 3.47 2.86 2.96 
=100 
100 100 121 170 201 192 194 202 208 198 
—_ Cb 51 94 104 101 100 100 100 104 107 102 104 104 105 
100 100 100 102 105 100 101 102 103 
100 102 106 112 117 109 111 112 115 
100 104 107 107 106 106 105 109 
100 104 106 103 104 105 106 


2.29 3.47 2.88 
{ 


XI, NUMBER 


1957 By Quarters 


End of Period 
22.41 22.73 
2.20 2.16 2.24 
13.00 13.27 13.3 13.61 
7.94 7.64 7.89 
2.40 3.47 
2.09 2.14 2.24 2.25 
7.16 7.18 7.17 
4.56 4.41 4.69 
1.26 1.21 1.40 1.40 
2.34 2.68 2.56 
1.66 2.09 2.02 
5.10 5.10 », 29 ».42 
1.28 
4.63 4.52 4.51 4.36 
1.23 1.26 1.16 1.23 
02 01 02 02 
OR OS 


1.59 1.65 1.90 1.98 


72.8 T2.9 71.3 79.2 
40.8 10.3 41.5 
79.6 80.7 


End Period 
46.8 417.4 (7.5 49.1 


21.6 21.9 21.9 22.1 
22.9 23.2 23.6 
End Period 
187.6 190.4 191.5 196.3 
161.7 164.1 164.9 168.7 
55.5 55.2 55.6 57.8 
13.7 13.9 14.1 14.3 
92.4 95.0 95.1 96.5 
21.4 21.4 22.4 
End Period 
1.25 
1.25 1.28 
7.43 7.22 6.95 
2.25 2.34 2.38 
82.74 
3.76 3.86 
2.88 3.06 3.13 
4.44 4.53 
97.07 98.24 99.81 101.04 
Per Cent 
3.00 3.00 3.50 3.00 
3.17 3.16 3.38 3.34 
3.40 3.60 3.96 3.55 
3.26 3.43 3.63 3.56 
1953 =100 
190 200 202 177 
106 106 107 107 
104 105 106 106 
116 116 117 119 
109 107 107 103 
106 106 106 105 


May 1958 


1957+ ee By Months 
Aug 


— 


2.16 


49 


54 


— 


Sept 


on 


Oct 


Nov Dec 
22.86 
2.20 2.24 
13.61 13.61 
7.80 7.89 
3.54 3.47 
.28 . 36 
7.12 7.17 
4.70 4.69 
1.50 1.40 
2.60 2.56 
2.02 
5.26 5.42 
1.20 1.28 
4.56 4.36 
1.23 
46 
18 
O8 
1.96 1.98 
135.7 137.7 
28.5 28.8 
107.2 108.9 
55.0 55.6 
3.8 4.8 
3.0 4.5 
189.2 220.4 
39.0 43.7 
78.6 88.1 
47.9 49.1 
22.1 22.1 
23.4 23.6 
193.0 196.3 
166.4 168.7 
56.8 57.8 
14.4 14.3 
95.2 96.5 
21.6 22.4 
414 
1.28 .28 
2.36 2.38 
82.19 82.74 
3.83 3.86 
3.11 3.13 
4.52 4.57 
100.60 101.04 
3.00 3.00 
3.34 3.10 
3.67 2.95 
3.61 
175 174 
107 108 
106 106 
119 119 
104 101 
105 105 
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1958 
Jan Feb 
22.86 22.74 
2.29 2.25 
13.68 13.76 
8.00 8.07 
3.48 3.50 
2.21 2.19 
4.74 
1.53 1.52 
2.52 2.50 
1.98 1.95 
5.41 5.44 
1.33 1.24 
4.43 4.58 
1.98 1.99 
134.9 133.0 
56.5 57.5 
4.2 
3.8 
212.9 181.7 
84.4 72.8 
42.0 36.2 
86.5 72.7 
47.4 47.2 
22.1 
23.4 23.4 
193.8 194.6 
166.4 
57.6 
14.8 
94.0 
21.9 21.8 
1.29 
7.11 
2.42 
83.16 
3.99 
3.16 
4.53 
2.75 2.75 
2.60 1.56 
2.71 2.56 
3.24 3.26 
176 178 
108 108 
107 107 
119 119 
99 97 
104 103 


United States 


Months 


Mar 


22.49 


Gold and Foreign Exchange 
GOLD 
FOREIGN ASSETS 
SHORT-TERM FOREIGN LIABILITIES 
Class Creditor: 
Official 
Banks 
Other 
Form Liability: 
Deposits with Fed. Res. Banks 
Deposits with Other Banks 
Government Securities 
Other 
Area: 
Latin America 
Dollar Countries 
Non-Dollar Countries 
EPU Countries 
United Kingdom 
Other Countries 


For. OWNED Bps 


Canada 
Latin America 
Dollar Countries 
Non-Dollar Countries 
EPU Countries 
United Kingdom 
Other Countries 
Related Data 
Net IMF 
Currency and Deposits 
MONEY 
Currency 
Deposit Money: Other Banks 
Deposits: Other Banks 
GOVERNMENT DEPOSITS 
Federal Reserve Banks 
Other Banks 
Related Data 


BANK 
New York City 
Other Large Centers 
Other Centers 


Assets Federal Reserve Banks 
TOTAL 

GOLD CERTIFICATES 

CREDIT GOVERNMENT 

CREDIT OTHER BANKS 

Assets Other Banks 


ASSETS 
LOANS INVESTMENTS 
Government 
Official Entities 
Business and Individuals 
Life Insurance 
PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT 
Increase Total Assets 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS LOCAL 
CLAIMS PRIVATE SECTOR 
Which: Policy Loans 
REAL ESTATE 


MONEY AND QUASI-MONEY 
ASSETS 


Total Assets 
Interest, Prices, Production 
DISCOUNT RATE 
TREASURY BILL RATE 
GOVERNMENT YIELD 
Medium 
Long-term 


SHARE PRICEs. 
WHOLESALE PRICES. 
Cost LIVING 

INDUSTRIAL PRODUCTION 
EMPLOYMENT 


*Effective April rate 1.75. 


al3 


x15 


Oe 


13.34 
3.45 3.59 
7.18 7.14 
5.29 
4.51 4.62 
182.6 133.4 187.5 182.9 183.3 135.0 
52.6 55.1 55.6 54.7 55.1 55.5 
4.3 5.2 4.5 4.8 4.9 4.5 3.9 
3.9 4.5 4.4 3.9 3.4 
68.4 71.0 77.4 84.4 
81.9 79.2 85.0 79.1 
55.9 
13.9 
94.6 
a50 
b50 
7.27 7.22 7.23 
3.73 3.76 3.80 
99.37 99.81 100.22 <i 
3.96 3.99 4.03 2.40 a62 
3.62 3.64 3.84 3.25 b62 
> 
201 192 181 180 
107 107 107 109 
106 106 106 
117 118 118 119 
106 106 106 102 


United States INTERNATIONAL FINANCIAL STATISTICS 


International Trade 


Quarters 


1951 1952 1953 1954 1955 1956 1957 


Millions Dollars 


15,041 15,206 15,110 15,553 19,097 20,821 4,928 4,711 6,226 
8,962 11,071 10,785 10,968 10,295 11,457 12,744 13,137 3,245 3,142 3,199 


1953 =100 
127 
153 
114 


112 107 100 106 117 137 
l 
| 


101 100 100 100 103 104 
111 105 100 103 102 105 105 104 104 104 


Billions Dollars: Years Ending 


Government Finance 


—2.80 7.71 2.13 5.09 2.69 7.10 4.91 4.77 
5.70 40.97 53.44 71.82 67.77 77.06 81.87 24.17 23.44 17.16 15.66 
8.5 43.09 71.94 71.98 79.18 17.07 18.53 18.11 20.44 


82 .13 2.05 1.84 .39 2.30 2.10 55 .33 96 2.63 .53 .10 2.02 ° 

219.5 214.3 214.8 218.5 222.0 219.3 215.0 224.5 219.3 220.1 222.7 

2.5 18.8 22.9 24.7 25.0 23.6 28.8 24.9 

7.4 27.8 25.8 25.5 24.4 28.5 21.7 20.2 20.8 
2.2 18.4 18.8 18.7 16.6 18.7 17.4 15.7 20.8 17.4 7.5 18.6 

9.6 67.4 65.4 64.8 66.0 67.6 67.4 67.5 67. 
9.7 10.7 11.6 12.8 14.4 16.5 16.2 16.3 15.9 


National Income Billions Dollars 


73.6 240.0 277.0 290.2 302.1 343.6 358.0 82.8 85.4 86.6 88.9 
91 90.8 285.1 $28.2 345.4 363.2 361.2 391.7 414.7 434.4 98.9 102.2 103.4 110.2 
125 92a 1 1.3 3.3 1.8 & 4 1.4 3.1 1.9 3 .8 5 1.5 
92b —.6 —6.2 3.3 6.8 6.4 2.6 4.8 3.2 2.3 
11.7 51.2 56.9 49.8 50.3 48.4 65.9 64.4 17.3 16.1 17.1 15.4 
194.1 208.3 218.3 230.5 254.4 267.2 280.4 62.8 65.9 65.6 
: | 94 15.4 69.4 85.6 90.9 95.0 90.2 101.1 109.0 115.2 27.8 28.4 26.8 25.9 
Life Insurance: The data contain two inconsistencies. Benefit pay- excluded from the total 70b covers exports the Department 
ments refer benefits paid the and foreign companies. Defense grant aid military equipment and supplies under the Mutual 
Premium receipts, however, include, addition receipts the Security Program, which began April 1950. Imports are valued fob 
and foreign companies, receipts companies abroad. The and include direct imports for home use plus entries into customs ware 
assets data also cover foreign business companies. Annual data Customs data are adjusted /FS include silver, the most 
are year-end balance sheets; quarterly data (includ for year- important amounts which are under imports follows (illustrative 
ends) are before final determination revaluations. year 
Prices and Production: Prices: The index Wholesale Prices in- 1953 1954 1956 1957 
cludes commodities at all stages of manufacture selected without regard Customs Total 10,873 10,2) 11,384 12,615 12,978 
the distinction between exports, imports, and goods Plus Silver 129 158 
produced for domestic use. This involves multiple counting IFS Total 10.968 10.295 11.457 12.744 13.187 
ties at various stages of proce The weights refer to t 
payments producers 1952 /53; prior 1955 and 1947 49. Exports The Export and Import Price indexes are made with unit values from 
and imports are relatively unimportant, for the commoditie trade returns and compiled Fisher indexes with weights representing 
exported foreign sales are enitirely inal transactions. the geometric average the preceding year and current month year 
quantities. Price indexes are computed for each five major classe 
The index Wages refers average hourly ings manu- The five price indexes are used for the derivation the volume index 
facturing industries, derived from total and employees. each cla The Volume Indexes Exports and Imports are derived 
PRODUCTION: The index Indu from the value trade and the Fisher unit value indexes. Hence, they 
Tho are eq it to Fisher indexes of volume adjusted to make the product 
igh the volume and price indexes derived from the samples equal the 
index value. The rivat for each class made the assump- 
tion price movement the sample for that class equal the 
International Trade: Both export totals (lines 70a and 70b price movement the commodities not the sample. This operation 


re-exports and all nonmilitary aid and relief shipments. The military aid automatically assigns the volume component the difference between 


240 


| 
5S} 

(70 


1957 By Quarters 1957 «eee eee ee eee eee By Months 1958 «+. 
Aug Sept Oct Nov Dec Jan Feb 


Millions of US Dollars 


5,466 1,541 


1,511 


,403 


1,345 


,200 3,38 5s 1,017 ,16 1,112 


1953 = 100 

128 129 ) 108 
131 

113 111 ‘ 2 107 
107 107 108 
107 106 106 

June 30; Calendar Quarters and Mi 

24.56 16.50 

19.6 


BALANCE 
Dollara 


Goods and Services 


Exports, fas? 


Government Finance: Data represent cash 
general budget and trust 
tofthe 
Treasu illet 
dona net ba i 
Net transfe vernment and govern 
ided expenditure and Borrow Other 
bet ween perio io inge in Other US ab 
. Foreign pr 
ig are due to differen wee! K Val 
transaction 


Private Donations 


Private Capital’ 


rect inveatmer 


Official Donations 


Official Capital’ 
US Government cay 
Loans extended 
Repayments rece 
rt-terr assets 


dollar 
National Income: Data are reported the Departr sales 
Commerce but bled show the relationship bet 
other 

ipproxim: 


‘ xport 


veen 


national income 1 
t Gold 5 hases from | 


ace in have been reygr 
inflationary fact Net Errors and Omissions 
Investn 


rd ae 
inced by private 


wr h are al 
et rep grants ut 
reports 
rual basis, hence t! are n ! ly nei | id ($644 1 
imilar data reporter 
Transfer Payment 
ther transfer payment 


reach the GNP total 


For further notes see issue of Se ptember 1955 


PAYMENTS 


United States 


Months 


Mar 


International Trade 
Exports: Including Military 
Excludin 


fob 


VOLUME EXPORTS 
Including Military 
Excluding Military 

VOLUME IMPORTS 

EXPORT PRICES 

IMPORT PRICES 

Government Finance 

DEFICIT SURPLUS 

tevenue 
Expenditure 

FINANCING 
Net Borrowing 
Use of Cash Bz 

DEBT 
Held by: Federal Reserve Bks. 

Commercial Banks b 

Other Financial Firms 

Local Governments 

1 


Corporations 

Individuals 

Others 
INTRAGOVERNMENTAL ACCOUNTS 


National Income 


NATIONAL INCOME 
NATIONAL PRODUCT 
Export Surplus a92 
Gov't Defici b92 
Private Investmen 
Private Const tic 

95 

96 


THE UNITED STATES 


5,098 Aid b70 
123 111 123 
104 104 103 
3.41 6.46 6.62 4.89 7.90 11.00 
6.93 6.55 7.20 9.94 6.8 7.15 
220.9 215.0 219.1 219.8 218.2 219.1 218.8 219.6 219.8 219.6 219.1 
58.1 8.4 56.6 08.3 58.1 8.1 8.9 
20.7 0.1 19.6 20.1 20.1 20.0 19.7 19.6 19.6 
16.6 16.9 17.2 17.0 17.1 17.3 17.0 17.3 
18.0 15.7 16.1 16.1 i6.% 16.1 16.1 16.4 16.1 16.9 3S ees 
68.2 67.6 68 .? 67.5 68.0 68 .? 67.9 67.9 67.0 67.5 
16.3 16.1 16.0 16.4 16.0 16.0 16.1 16.4 16.4 16.3 gst 
Billions of US Dollars 
7.8 +9 9] 1 
104.2 108.1 108.7 113.3 eo 
16.7 15.7 16.9 14.9 
29.7 30.6 28.7 26.2 
6.3 7.3 6.8 7.0 
> 
changes of the total value of the class and changes of the value of the | ieee Re (in Millions of US po Se 
ample 
Indexe Volume Exports are available including and excluding 1954 1955 1956 1957 
factures but n t of these are not in he ample for tl t because ng + 
their unit values cannot be calculated rhe index, therefore, attribute Foreign travel: ere 584 64 69 
to the v ime ¢ mponent the differer e between change in the tota Foreign travel: de s 1 ) 1.1 1.2 ! “ “Dy ee 
n ne price index Is calculated Investment income: credit 2,22 2.512 2,658 2,862 
Inveatment ir me: debita* 419 12 615 649 
expenditures 2,603 —2,804 —2 910 
t ease 664 679 1,839 1 
me g-term assets ease 188 654 ‘gt eae 
rt-term assets (increase 635 194 { 
r 
1,647 1,865 1.695 1.607 
pr 
Debt held Commercial Banks include holdings trust tal 
| } 418 54 1 14 
ind stock savings banks in the US and posse n Other Financial 512 + 
Fir comprise mutua ivings bar and insurance compant a Intra ncerease 108 43 629 
néeol A seme 4) 
sales 2 66 - 
178 451 692 761 
( ‘ is and es are led wit th is i es 
moneta gold Excluding re ested earnings US subsidiaries See 
I for 1954. $898 n for 1955, $974 for ble | 
Excluding reinvested earnings of foreign su liaries t i States 
1954, $129 nf 1955, $ll4n yn for 1956. not availa 19 
n ba bilities to foreig ficial and banking titutions aiding 
( istitutior e included wit! ficial capital; all other | ties 
ee and assets are luded with 4 ate capital Mainly obligations of the IBRD ee eee 


Uruguay 


Exchange Rates 


_1958 


Gold and Foreign Exchange 


150+ 


BANK OF REPUBLIC (10 


Monetary Survey 


2000 


Deposit Money Banks 


400 


—/ 


REDIT FROM 


ASH (40 


= 


ENTRAL BANE (44 


Interest and Prices 


170 


174 


INTERNATIONAL 


FINANCIAL 


STATISTICS 


1956 By Quarters 


1953 1954 1955 1956 1957 I Il il 
Pesos per Dollar: 
1.504 1.71 1.90 2.16 1.71 1.90 1.90 
1.58 1.58 1.50 1.50 1.50 1.50 1.50 . 50 1.50 
2.77 2.77 3.08 4.10 4.10 3.08 3.08 4.10 4.10 
41.90 1.90 2.10) 2.10 2.10) 
saat 2.60 2.97 3.00 4.11 2.97 5.08 3.00 3.00 
13°95 3.65 4.02 6.11 6.11 4.02 4.02 6.11 6.11 
3.04 3.18 3.67 3.80 4.67 3.98 4.30 4.08 3.80 
Millions of US Dollars: 
227 227 216 186 216 216 214 186 
110 90 65 73 5 72 66 76 73 
58 50 24 30 25 2 22 28 30 
52 40 41 43 31 41 44 48 43 
Millions Pesos: 
407 295 203 238 224 134 
295 352 377 443 405 444 443 
20 20 37 58 41 34 35 58 
1,145 1,365 1,548 1,838 1,586 726 1,838 
164 186 200 247 22 25 277 247 
2,03 >, 218 2,365 2,659 2,490 2,562 2,616 2,659 
698 751 789 890 844 813 808 890 
787 866 907 999 983 961 996 999 
88 91 102 107 111 189 126 107 
265 284 310 332 316 319 327 332 
193 226 256 331 287 329 358 331 
50 5 38 47 18 10 5 14 
Millions Pesos: 
829 812 854 1,118 867 770 867 1,118 
153 205 251 310 263 286 302 310 
20 20 37 58 41 84 85 58 
373 407 490 568 498 611 540 568 
39 107 139 197 186 134 167 197 
1,427 1,570 1,789 2,27 1,836 1,783 1,981 2,27 
692 737 786 871 825 828 816 871 
131 114 124 134 118 131 185 134 
447 497 18 569 542 496 486 569 
26 3 42 60 55 62 70 60 
102 107 111 126 107 
451 492 517 581 530 498 490 581 
241 245 69 290 295 830 326 290 
207 225 225 259 228 236 257 25 
399 468 637 992 616 584 705 992 
101 103 105 108 105 105 105 108 
Millions Pesos: Average 
141 118 26 136 25 187 131 136 
71 67 71 74 71 76 71 7 
70 51 55 32 54 61 60 62 
180 167 181 211 22 221 198 211 
52 54 36 49 54 55 54 49 
762 946 1,044 1,255 1,074 1,100 1,172 1,255 
275 1,439 1,649 1,742 1,852 
225 220 229 261 248 255 253 261 
476 532 572 634 595 616 630 634 
203 216 195 264 238 282 225 264 
164 181 205 224 210 214 222 22 
39 107 139 197 186 184 167 197 
Millions Pesos: 
90 94 90 84 88 87 87 84 
2 14 15 15 15 15 15 
118 121 22 121 121 22 22 
104 109 110 107 110 110 110 109 107 
600 669 733 830 747 771 7196 830 
586 670 719 821 737 759 787 821 
Per Cent 
5.64 5.70 5.87 5.87 5.61 5.84 5.89 5.90 5.83 
1953 = 100 
100 112 122 130 149 128 128 129 134 


242 


1.504 1.504 1.504 
2.08 PRINCIPAL IMPORT RATES (3 ‘a ) 2.67 2.57 2.57 
1.72 1.90 1.90 1.90 
1.7 
2.45 2.45 2.45 
ie 225 10 72 312 2! 223 238 
236 221 207 
11 75 R5 94 
—_ — b 45 58 66 
385 271 340 
252 259 259 
25a 580 571 624 
2b HE 581 652 686 
26b 205 230 249 
710 603 744 
147 148 146 
270 338 373 
581 556 624 
117 103 126 
ae b 95 387 385 416 
362 373 406 
221 184 218 
173 188 191 
322 292 408 
121 117 136 
504 654 664 
871 969 1,099 
43a 177 190 
44a 134 147 
200}— | 44b 109 150 
363 436 514 
60 5.09 5.46 5.35 5.69 


By Months 


XI, May 1958 
1957 «+ ++++++++ By Quarters 1957 «++ eee eee By Months 1958 
I i it IV Aug Sept Oct Nov Dec Jan Feb 
End of Period 
1.90 1.90 1.90 2.16 1.90 1.90 2.16 2.16 2.16 
1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.50 1.50 
4.10 4.10 4.10 4.10 4.10 4.10 4.10 4.10 4.10 4.10 
2.10 2.10 2.10 2.10 2.10 2.10 2.10 2.10 2.10 2.10 
3.00 3.00 3.00 4.11 3.00 3.00 3.00 4.11 4.11 oi 4.11 
6.11 6.11 6.11 6.11 6.1 6.11 6.11 6.11 6.11 6.11 6.11 
3.87 4.14 1.20 1.67 4.12 4.20 4.49 4.41 4.67 ».05 5.11 
End Period 
200 189 165 72 165 157 157 
183 183 183 183 183 183 183 
74 65 60 56 60 55 ’ 55 72 R5 
42 3 4 31 33 32 32 $2 31 36 7 
Approrimately End Period 
430 410 415) 108 415) "0 
1,903 2,051 
261 303 328 
2,72 2,776 2,790 
876 843 853 843 851 
1,027 1,055 1,082 1,076 1,082 1,082 1,079 
128 130 110 115 110 108 
340 142 348 345 448 351 354 
350 366 400 
788 769 748 
End Period 
927 937 1,072 1,022 1,072 1,096 1,135 
308 285 293 286 293 292) 
48 47 48 53 574 ond 
80 322 655 646 655 667 §80 
212 252 237 242 237 
2,109 2,202 2,386 2,314 2,386 
132 150 142 150 138 
551 560 542 549 542 553 
128 130 110 115 110 108 
560 967 549 557 549 559 556 
302 316 295 298 295 81 
261 266 270 270 270 263 260 
812 850 1,046 971 1,046 1,083 1,100 
108 108 108 108 108 108 108 
for Laat Month of Period + 
136 142 143 
216 199 193 
1,308 1,370 1,390 
1,902 1,975 1,989 
258 255 258 257 
657 702 694 702 709 709 
288 
232 240 237 240 243 247 
212 237 242 237 
End of Period 
121 121 131 
109 111 110 111 111 110 110 110 
R50 R72 ROR 89] ROR 911 
344 867 894 894 9OR 
Per Cent 
5.74 5.56 5.60 §.52 5.68 ». 59 5.39 5.41 5.77 
1958 
139 143 155 159 154 155 155 161 161 


4.11 


Mar 


Exchange Rates 
PRINCIPAL RATE 


OTHER Export RATES 


RATES 


6.1 


OTHER IMPORT RATES 
l 


INVISIBLES RATE=FREE RATE 


Gold and Foreign Exchange 
BANK THE REPUBLIC 
Gold 
Foreign Exchange (Net) 
Related Data from Other Sources 
DOLLARS AS REPORTED BY US 4 
of Uruguayan Gov't and Banks 
Private Sector 
Net IMF 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets 
MONEY 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 
Related Data 
FOREIGN EXCHANGE 
BaNK DEBITS 


Bank the Republic 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
CLAIMS BANKS 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Official Entities 
Government 
In: Notes 
TIME AND SAVINGS DEPOSITS 
FOREIGN LIABILITIES 
ACCOUNTS 
Deposit Money Banks 
PRIVATE BANKS 
Currency 
Central Bank 
FOREIGN ASSETS 
CLAIMS ON GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Liabilities 
DEMAND 
TIME AND SAVINGS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 
SAVINGS BANK 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
TIME AND SAVINGS 


Mortgage Bank 
CLAIMS PRIVATE SECTOR 
BONDS CIRCULATION 


Interest and Prices 
GOVERNMENT YIELD 


Cost LIVING 


w 


Uru 
10 
4. 
b 
b 
a25 
b25 
a26 
b26 
31 
34 
d 
a42 
b42 
by 
b43 
b44 
51 


Uruguay 


INTERNATIONAL FINANCIAL STATISTICS 


International Trade 


1007 
65.6 254.3 286.3 208.8 
9.8 11.6 
66.3 199.7 309.6 236.6 
| 1956 j 1957 1 1958 } a 88 90 40 59 
d 75 39 38 57 
100 136 271 
KPORT PRICE b 19 69 88 103 
. d 148 205 159 
Population: 2.1 million 1937; 2.6 million 1955. 


Exchange Rates: On August 3, 1956 Uruguay introduced a new system 
ange rates which the tif 


added the system export and import taxe Export 
are divided into number basic groups with effective rates for each 
group resulting from varying percent mbinations the 
rate and the official buying rate of 1.5 per US d r The rate 


listed the principal export rate that applying greasy wool (origi- 


nally fixed at 15 per cent at the certificate rate and 85 per cent at the 
official rate, but changed November 11, 1957 per cent the 


certificate rate). The certificate rate 
export rates. Effective rates for 
mined the basis their raw materi 
the exporter must surrender the 
accordance with official valuati 
committee from time time. 
these valuations may set much per cent low 
market prices. For that part the exchange 
certificate rate the exporter receives 
eight days, which may used for the imp 
sold importers. Certificates not used 
redeemable the Central Bank the certif 
day. 


‘erta 


The basic selling rate 2.10 pesos per dollar continues apply 
imports classed essential, e.g., raw materials, fuels, lumber and buil 


ing materials, certain foodstuffs, certain chemical 
Most other goods are imported the certific: 
having low degree essentiality are also import sur- 
charges .50, 1.50, and 2.00 pesos per dollar. Prior November 
11, 1957 and from August 1956, certain other goods (agricultural ma- 
chinery, fertilizers, certain medicines) were imported special import 
rate 3.00 pesos per dollar. The free rate non-trade 
transactions. 


Gold and Foreign Exchange: BANK THE REPUBLIC: Net Gold 
and Foreign Exchange holdings the Banking Department, pub- 
lished the Bank’s Suplemento Estadistico, plus Issue Department 
Gold. The nature the liabilities deducted from the gross assets 
unknown. Prior 1951 liabilities forward exchange 
operations are also deducted. FOREIGN EXCHANGE (NET): calculated 
deducting the Banking and Issue Departments’ gold holdings from 
line 10. Related Data: DOLLARS are deposits 
and short-term obligations held for Uruguayan reported 
Government and Banks pre 


pect 


all banks the US. The data 


sumably include amounts approximately the dollar asset 


193.4 


1953 


269.5 


164.7 


44.2 
23.6 


13.1 


100 
100 
100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


Quarters 


Millions Dollars 


248.9 210. 128.2 67.0 45.5 33.3 65.3 
124.5 125.6 63.9 45.1 30.4 15.7 34.4 
45.5 22.2 27.5 3.8 1.5 6.1 10.7 
18.1 15.5 10.8 $.2 3.3 2.6 6.5 
29.6 37.9 28.6 9.4 9.0 7.2 4.8 7.6 
274.4 226.0 205.8 45.0 54.2 54.6 
1953 =100 

72 71 90 10 135 90 45 90 

27 18 66 89 44 16 75 28 
79 74 91 62 83 78 58 144 
IRR 01 397 13 467 445 271 405 


107 90 R4 95 79 80 85 95 
100 105 R82 79 87 86 86 76 


components of the net data reported from Uruguayan sources. 4s NET 


IMF the gold subscription 


Monetary Survey: consolidation the accounts the Bank the 
Republic and the Deposit Money Banks. The banking function is shared 
between number different kinds institutions. The Banking 

has substantial commercial 
prise wide range institu- 
The large Mortgage Bank is 
FOREIGN ASSETS are the net 
entries below The basis of valuation 


Department the Bank the 
bu ine 


Money 


tal Saving 


Banks cor 


Bank 


The Dep 


iding a P 


Assets and Liabi 


t known Purch f exchange are pre nably recorded 

sles are made at higher rates; the difference between the 

peso proceeds and arbitrary the exchange sold transferred 
the Government transfers are entered line 27) 


data the Monetary Survey not measure 
transactions the banking system. 
books may include elements 
llowing table shows 
Government 


Hence the Foreign Assets 
the domestic monetary effects of 
The remaining pe 
either profit 
the changes in lines 20 Foreign A 
published and adjusted show ition the profit 
exchange transactions were recorded in the fore et accounts of the 
banking system rather than transferred to the Government, and if corre- 
sponding amounts Government expenditure had been financed 
borrowing from the banks rather than from the exchange profit transfers 


1951 1952 1953 1954 1955 1956 
published 
Foreign Assets (line 20 114 Hs 68 112 92 130 
Claims on Governme 7 2 66 
e 21 
Ae adjusted 
Foreign Assets e2 185 18 18 130 177 
Claims n (ov ent 63 11 
CLAIMS GOVERNMENT: See note Foreign Assets above 


Assets Liabilities: The sum the corresponding entries for the Bank 
the Republic (less Claims Banks and Foreign Liabilities) and the 
Deposit Money Banks (less Cash and Foreign Liabilities). MONEY 


Monetary Liabilities the 
and Official Entities, 
it Money Bank The 


the 
the Private 
Deposits with Dep 


and Private Sector Demand 


data can also be classified as 


follows (in millions 
1948 1950 1951 1953 1954 1955 195 
Currency 231 s14 23 388 432 452 514 
Deposit Money 213 266 247 410 319 33 376 
Money 444 580 694 75 789 490 


ey ig i are dete r- 
whether such raw 
proceeds which 
determined 
fixed special 
wool product 
2 er than the world 
4 t ibject to the 
tincate, valid for 
ignated goods or 
; piration date are 
4 
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Uruguay 


1957+ By Quarters 1957+ ee By Months 1958 «+. By Months 


Aug Sept Oct Nov 


Millions of US Dollars 


57.3 29.4 24.9 7.1 6.0 5.2 3.8 
36.5 15.6 6.0 1.3 1.0 
8.5 9.4 2.5 2.3 1.4 
1.2 7 9 Rel 
5.6 2 4 A 4 
58.4 60 51.8 18.1 18.7 16.0 
1953 =100 
97 52 43 35 28 > 24< 
93 37 14 6 7 
102 107 126 102 71 > 22< 
87 38 63 9 56 47 45 
2 27 68 111 65 81 94 
328 130 70 71 28 
Prices in US Dollars 
95 97 106 > < > 
8&2 79 78 76 TR< > 
69 74 65 75 > 68< > Th< 
110 102 102< 104< 
90 90 90 87 > W< > KT< 


QuASI-MONEY comprises Time and Savings Deposits with the Bank 
of the Republic and Deposit Money Banks. The data are | 
Money This may indicate that some extent Quasi-Money 
Uruguay used for the purposes served Money other 
However the data on the Bonds in Circulation of the Mortgage Bank 


re large in relation 


uggest that Uruguayans may choose hold large amounts Quasi 
Money. As of the end of 1955, about four-fifths of FS Quasi-Money 
comprised amounts reported as Savings Deposits withdrawable on 
thirty days notice Related Data: «4 FOREIGN EXCHANGE PROFIT 


gy the exce of proceed 


Sums transferred the Government representi 
of sales of foreign exchange in each of the periods reported over the 
lower nominal cost of the exchange sold See note to Foreign Asset 
above.) BANK Monthly totals and averages monthly 
debits demand deposits business, individuals, foreigners, banks, 
and the Government with the Bank the Republic and 
Bank 


Bank the Republic: consolidation the accounts the Issue and 
Banking Departments. The counterpart the currency liabilities the 
Issue Department comprises mainly gold and paper rediscounted for 
banks (included Claims Banks). The Banking Department 
some gold and foreign exchange, and also has large banking 
business. The accounts the Savings and Discount Office, 
that mainly makes consumer loans, are represented its borrowings from 
the Banking Department that are included Claims the Private 
Sector. FOREIGN ASSETS and FOREIGN LIABILITIES are gross peso 
data reported the balance sheet; both are equally overstated 
the inclusion contra accounts relating forward transactions 
foreign exchange; late 1953 these amounted almost half the peso 
data Foreign Assets 

Deposit Money Banks are the Private Banks and the Postal Savings 
Bank. The Private Banks comprise large domestic commercial banks 
with many branches, several foreign owned banks that operate branches, 
and large number country banks with regional business. The data 
are averages of balance sheets that are prepared three times each month, 
that is, intervals about days. The basis valuation 
FOREIGN ASSETS and FOREIGN LIABILITIES not known. 

Mortgage Bank the agency that implements the 
exclusive privilege make loans with the proceeds borrowings 
guaranteed mortgages the property the ultimate recipients 
the credit. The data are not included the Monetary Survey 

Prices. Cost The index unweighted average 
five major groups expenditure 

International Trade: The trade totals general use may identified 
and reconciled follows (illustrative years 


Exports Imports 

1951 1952 1953 1951 1952 1953 

Customs and DIT total 236.3 208.9 269.8 173.0 57.3 195.2 
Leas Gold 1 3 63.4 20.7 1.8 
IFS Total 236.3 208.8 269.5 109.6 236.6 193.4 
Leas Paper Money and Coin $ 1 4 
Plus Contraband 14.0 10.0 12.0 17.0 13.0 12.0 
Balance of Payments Total 250.3 218.8 281.5 326.3 249.5 205.0 


' UN Monthly Bulletin of Statistics total; the UN total for imports is the customs total 
leas a gold adjustment smaller than that used by /FS 


) 


Dec Jan Feb Mar 


International Trade 


EXPORTS 70 
3.9 Wool a 
4 Meat b 
1.4 Hides 
Linseed Oil 
3 Wheat 
17.1 Imports, cif 

34 Wool 
Meat b 

90 Hides 
44 Linseed Oil d 
Wheat 


EXPORT PRICES 
Wool 
Meat 
Hides 
Linseed Oil 
Wheat 


Exports include only those re-exports that have previously cleared 
customs imports; imports include direct imports for home use plus 
withdrawals from customs warehouse The indexes Volume and 
Price Exports and the commodity volume and prices indexes are 
computations, that combine the various components Laspe 
dexes with 1953 weights. volume index includes greasy, 
washed, and tops; the price the unit value exports greasy 
The volume index Meat includes frozen and preserved meat many 
kinds, representing about per cent the value meat exports; the 
refers the unit value frozen and preserved beef. The volum 
index Hides includes almost all kinds hides; the price refers the 
unit value cattle and sheep hides. The volume index Wheat 
includes wheat and wheat flour; the price refers the unit value wheat 
beginning 1955, and the unit value flour prior 1955. The volume 
index Linseed includes linseed and linseed oil; the price refers the 
unit value linseed oil. 


BALANCE PAYMENTS: The data are summarized from the IMF Year- 
book statement. For reconciliation and balance payment trade 
figures illustrative years see note International Trade. Millions 
Dollars 


1952 1953 1954 1955 1956 
Goods and Services 33.9 70.6 33.3 50.2 1 
Exporta, fob 218.8 281.5 262.9 193.6 222.5 
Imports, cif 249.5 205.0 288 .1 8.4 217.1 
Foreign travel: credits 9.9 6.2 6.1 
Foreign travel: debits 9 4.9 5.1 4.8 4.1 
Investment income: credits 2.2 2.2 2.3 3.7 2.6 
Investment income: debits 7.1 7.4 7.4 7.6 7.3 
Other (net) 2.3 3.0 4.0 1 8 
Private Donations 2.4 2.4 2.3 24 2.4 
Private Capital 57.4 &.9 8.5 10.0 20.0 
Official Donations 3 2 2 3 3 
Official and Bank Capital 31.3 -~57.6 48.6 73.9 18.1 
Long-term capital 
Loans 5.4 11.2 12.4 1.2 4.4 
Amortization 2.9 3.9 >.7 4 6.8 
Other 
Short-term capital 
Payments agreements (net 26.3 28.8 52.0 23.0 8.6 
Other liabilities 6.1 3.9 1.9 6.8 7 
Other foreign assets (increase 8.0 10.8 8.3 26.7 7.2 
Monetary gold (increase ».6 21.4 l 11.6 29.4 
Net Errors and Omissions 9.9 1.9 4.7 11.6 1.4 


| 
Apt 
Ne 


Venezuela 


INTERNATIONAL 


Exchange Rates 


x 


3.09 

3.19 
Gold and Foreign Exchange 


1500 
| 


Commercial Banks 
1000 


1,207 
1,166 
41 
504 


Interest, Prices, Production 


International Trade 


6,031 


101 
103 
101 
140 


7,090 
3,736 


771 


140 
104 
101 


FINANCIAL 


STATISTICS 


1956 Quarters 


102 
102 
100 
134 


1,695 
1,588 
845 
167 


133 
105 
103 


Bolivares per Dollar: 


3.09 
3.32 
3.35 


3.09 
3.05 
3.32 
3.35 


3.09 
3.05 
3.32 
3.35 


Millions of US Dollars: 


608 
403 
205 
28 
12 
16 


331 
246 
130 


133 


939 
600 
339 


455 
357 
144 

4 


Millions Bolivares: 


1,887 
2,184 


9790 


2,341 
739 
629 
692 
130 


1,774 


2,168 
91 
105 
2,280 
304 
4,948 
2,427 
R09 
809 
719 
184 


1,681 


2,848 
100 
118 

2,448 
314 

2,756 
903 

1,218 
745 
206 


2,163 


Millions 


1,799 
96 
1,965 
1,919 
464 
195 
270 
22 
868 


565 


183 


2,086 
105 
2,261 
2,211 
553 


999 


331 
866 


183 


2,75 
118 

2,964 

618 


278 


Millions 


493 
233 


1,360 
739 


672 


2.0 


101 
102 
101 
134 


587 


260 


2.0 


113 
100 
104 
101 
140 


903 
724 
Per Cent 
2.0 


953 = 100 


113 
101 
104 
101 
140 


Millions 


1,705 
1,590 
942 
190 


132 
106 
101 


1,792 
1,682 
890 
185 


1,897 
1,788 
1,062 


99 


1953 


141 
105 
100 


144 
104 
100 


1951 1952 1953 1954 1955 1956 1957 
3.35 
3.09 3.09 3.09 3.09 8.09 3.09 3.09 3.09 
3.05 3.05 3.05 8.05 3.05 3.05 3.05 
3.32 3.32 3.32 3.32 3.32 3.33 8.32 
3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35 
373 373 434 477 475 526 939 1,440 490 715 
373 373 373 373 403 403 600 714 403 403 
10} | 
146 222 194 265 455 829 224 405 
137 111 187 357 698 149 294 
Monetary Survey 
182 1,189 1,183 1,494 1,478 1,648 2,848 4,329 1,556 
FOREIGN ASSETS (20) 101 101 108 100 115 102 
184 811 888 1,078 1,876 1,747 2,048 2,448 3,526 2,122 
132 136 150 183 179 247 314 441 285 
1,675 1,647 1,909 2,086 2,170 2,414 2,756 3,649 
157 199 269 368 504 655 696 
PRIVATE SECTOR (22) 115 120 241 263 2,150 219 
173 120 102 157 111 206 191 149 
/ 
1,182 1,128 1,818 1,488 1,408 1,565 2,758 4,228 1,478 
1,281 1,240 1,411 1,584 1,701 2,964 4,430 1,688 
VERNMENT 1,169 1,187 1,611 1,546 1,649 2,844 4,324 1,638 
111 145 200 217 240 229 278 410 
142 210 223 218 180 239 582 278 340 
687 726 801 825 925 884 1,012 
153 153 153 158 183 183 183 188 183 
175 227 243 262 259 309 446 238 
138 205 214 212 184 238 372 602 271 261 327 372 
ASH 811 888 1,747 2,048 2,448 3,526 2,122 2,184 2,280 
427 1,212 2,001 2,377 3,414 4,975 2,896 3,146 
676 810 981 1,418 1,649 2,363 1,447 1,424 1,488 
217 668 795 981 1,122 1,356 1,616 2,313 1,445 
157 199 269 655 1,463 696 809 
2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 
102 103 100 103 103 100 
102 102 100 102 101 102 
20} 304 1,995 2,275 2,528 2,741 
228 386 567 469 427 452 
XPORTS (7 / 


XI, NuMBER May 1958 Venezuela 


Aug Sept Oct Dec Jan Feb Mar 


End of Period Exchange Rates 


3.09 3.09 8.09 3.09 3.09 8.09 3.09 3.09) p —— 
3.05 3.05 3.05 t.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.051 PETROLEUM EXPORTS : 
3.33 3.33 3.33 3.33 3.33 3.33 3.33 3.33 3.33 3.33 3.33 }.33 OTHER EXPORTS 2 
3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35 3.35 Import RATE 3 
End of Period Gold and Foreign Exchange 
925 1,421 1,440 1,378 1,421 1,417 1,440 CENTRAL BANK AND TREASURY 
667 667 717 714 717 717 714 714 714 Gold 
258 656 726 660 704 703 674 726 Foreign Exchange 
32 6 33 33 36 33 37 35 33 31 COMMERCIAL BANKS 13 
12 12 12 12 12 12 12 12 2 2 Gold 14 
Related Data from Other Sources 
631 767 698 663 767 746 714 698 640 619 Venezuelan and Banks 
152 159 152 175 152 154 157 175 170 162 LIABILITIES 
Period Monetary Survey 
2,803 3,998 1,248 4,248 4,127 4,122 ASSETS 
107 120 115 120 110 115 114 CLAIMS GOVERNMENT 
2,613 2,858 +, 098 3,526 098 3,209 3,526 3,545 CLAIMS ON PRIVATE SECTOR 22 
397 441 457 154 UNCLASSIFIED ASSETS 
2,863 2,998 4,163 3,649 3,163 4,274 3,649 3,416 MONEY 24 
1,128 1,250 1,468 1,250 1,297 1,463 1,446 
1,03 2,248 2,393 2,150 2,393 2,219 2,094 2,150 2,130 GOVERNMENT DEPOSITS 
795 ROS 992 1,045 gg? 992 993 1.045 1,067 CAPITAL ACCOUNTS 27 
189 UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 
Central Bank 


2,704 1,146 1,228 4,030 4,146 4,012 4,025 3,772 FOREIGN ASSETS 
2,860 4,112 4,367 1,430 4,225 4,367 4,205 4,086 1,430 4,213 3,950 Assets = Liabilities Zz 
4,259 4,324 4,121 4,106 4,32 4,120 3,850 MONETARY LIABILITIES 
278 410 342 354 390 Notes 
979 971 1,181 1,012 991 1,028 1,181 1,120 Other Private 


Related Data 


183 183 183 183 183 183 183 183 TREASURY COIN 


Commercial Banks 


818 922 1,048 904 922 915 1,048 908 CASH 
112 102 102 110 102 115 102 FOREIGN ASSETS 

l 11 1] 10 11 11 11 10 11 CLAIMS ON GOVERNMENT 42 
2,613 2 858 526 3,018 098 209 3,526 3,545 CLAIMS ON PRIVATE SECTOR 43 
3,770 1,061 1,430 4,975 4,323 1,450 4,582 4,975 1,874 Assets = Liabilities Zz 
1,813 1,968 2,091 2,363 2 ,037 2,091 2,157 2,363 2,207 CHECKING DEPOSITS 44 
1,769 1,894 > .039 2,313 2,010 2,039 2,102 2,313 2,161 Private Sector 7 a 
44 74 52 50 27 52 54 53 50 16 Government ed b 
1,026 1,128 1,250 1,215 1,250 1,326 1,446 SAVINGS AND TIME 
774 871 970 914 970 970 ,022 1,044 CAPITAL ACCOUNTS 


Per Cent Interest, Prices, Production 


2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 REDISCOUNT RATE 
1963 = 100 

114 116 122 120 122 119 121 120 SHARE PRICES 

100 101 100 100 100 Home and Import Goods 

103 104 103 103 103 Home Goods 

162 166 156 146 156 148 148 145 144 141 147 PETROLEUM PRODUCTION 
Millions Bolivares 


International Trade 


2,056 1,972 677 619 621 606 EXPORTS 
1,860 1,895 1,799 603 578 Petroleum 
1,137 1,302 1,431 560 603 fob 
266 319 121 100 137 Oil Companies 
161 163 152 145 152 145 147 139 149 VOLUME PETROLEUM 
102 104 104 Petroleum 


2,182 2,414 2,561 2,707 2,453 2,693 2, tol 2,106 29 
End Period 
= 
- 


000 } 


Venezuela 


Government Finance 


1937- 1951 1952 


99 


2,2 


40 


National Income 


NATIONAL PRODUCT 9,674 11,046 


Export Surplus 254 283 
Population: 3.4 million 1937; 6.1 million 1957. 

Exchange Rates: Rates 3.09 and 3.05 bolivares per dollar apply 
(except coffee and cacao under conditions), and 
imports The petroleum companies s re ign exchange t » the Central 


Ban the rate 3.09 the amount the Centra 
foreign exch ange given period; their sales the Central 
excess of the Bank’s sales in a given period are made at the rate of ‘ 


Exporters coffee and cacao are eligible for subsidy rements, 
operating through the exchange rate system, within cer imit 
assure a minimum level of national currency proceeds to ex} 3 re 1 
less world prices. Under these arrangements foreign excha proceeds 
these products are sold varying proportions the 3.32 rate and 
special rates 4.25 (for unwashe coffee cacao) and 4.80 (for washed 
coffee) the proportion depending upon the level price Owing 
its high world price coffee has not been eligib subsidy rates 


since 1951. 


The 3.09 petroleum rate has been unchanged since 1937, the non- 
petroleum export rate and the import rate since 1941. The coffee and 
cacao rates were introduced 1941 and the second petroleum rate 
1944. Except for minor changes these latter rates, the system and 
level rates have remained unchanged 


Data on both trade and 4 


and foreign exchange are compiled 


dollars. For trade data are converted 
per dollar and foreign exchar data bolivares are obtained from the 
Central and Commercia! Bank balance sheet ee notes to International 
Trade and Monetary Survey 

Gold and Foreign Exchange: CENTRAL BANK GOLD includes 


million dol Treasury holdings 1950 and approximately 
million | ning December 1956. 


EXCHANGE DOLLAR ASSETS REPORTED are 
deposits and for Venezuelan account, 


— by all banks in 
ment Banks are la 
Hold the Centra 


hown owing Govern- 
reported Foreign 
Data reported 
Venezuelan Commercial 
Bank: for the account private businesses and individuals Venezuela 
These are probably reported the Commercial Banks assets held 
custody for others balance heet item not iin the asset 
classification Commercial Banks the calculation their total 
assets since contra item that much larger than the difference 
between the two dollar LIABILITIES RE- 
all banks the US. 
official borrowi 
in process of collecti« 
able banks. The asset and liabilit 
records of US banks. Since most Vene 
US banks, whereas only p of Venezue lollar liabilities is recorded 
banks, the coverage more complete for Venezuela’s assets than 


ge 


jue to or collect- 
are drawn only from the 


eld with 


assets are 


for its liabilities, and the net lines and 
zuela’s net dollar position. ‘ NE t IMF Pos quota 
(15 million dollars) minus IMF holding bolivares, i.e., the gol 

subscription. The data reported this section from Venezuelan sources 


do not include t he net IMF position The IMF en 


available IMF and not the sums that Venezuela may draw. 


easure Vene- 


les represent resources 


Monetary Survey: consolidation the accounts the Central Bank 
and Commercial The State Banks, that are largely engaged 
financing agricultural and other devel opment, are neither included the 
IFS the monetary system nor con with the 
government IFS government finance stat should 
considered monetary institutions, the data and Quasi- 
million bolivares 1953). asure net 


2,369.: 


, 134.4 2,353.9 2,381. 


49. 
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INTERNATIONAL FINANCIAL STATISTICS 


1956 By Quarters 
1954 1955 1956 1957 


Millions Bolivares: ending 


235.9 34.2 74.9 409.5 188.8 504.9 
2,660.0 2,828.7 631.4 1,123.6 1,101.4 1,518.1 


706.3 714.1 912.6 1,013 


a 39.5 35.3 26.8 30.7 30.7 26.8 26.8 


Millions of Bolivares 
342 


11,738 2,704 
14,496 
208 1 


3,705 4,047 
> 11,450 


expenditures from bolivares for the 
change bolivar expen 


ion Gold and Foreign Ex- 
litures for foreign exchange purchases less bolivar 
proceeds foreign exchange sales Consequently, they measure the 
monetary effect purchases and sales foreign assets 
transactions have taken place at diffe re nt rates owing both to change 
in rates over time and to the use of multiple rates throughout the period 
Hence the data reported in this section cannot be directly reconciled 
with the dollar value foreign assets reported the Gold 
and Foreign Exchange note Foreign Assets Thailand 
CLAIMS GOVERNMENT are extremely small Venezuela has 
practically Government Debt. The series reported here almost 
entirely the counterpart the Treasury Coin held the Private Sector 
Assets = Liabilities is the sum of tl 
below, including the total issue Tresau 
ing the coin holdings the Central 
Mon etary Li 


section See 


rable e items 


in the sections 

Bank Cash (inelud- 
sank comprises the 

Central Bank the Oil Companies and 
Other Private holders, Treasury coin outside banks, and the Checking 
Deposits with the Commercial Banks held by the Private Sector 
The data can also classified 


(in millions bolivares): 


Deposit Money 828 1,188 1,380 1,644 
Money 1,647 1,909 2.086 2.414 3,649 


QUASI-MONEY comprises 
mercial Banks. BANK C 


the Savings and Time Deposits of the Com 
LEARINGS are the monthly totals and averages 
*hecks cleared the Caracas and Maracaibo 


Central Bank: The Central Bank was established 1940. 
ASSETS represent gold, deposits abroad, and foreign bank acceptances 
reported on the balance sheet, and I | 


t ig from 
fference between the book value of fore 


reign asset holdings and cumu- 
lated expenditures and receipts on foreign exchange transaction 
CLAIMS ON THE STATE BANKS represent State Bank loans rediscounted 


by the Central Bank, plus a smal] amount of rediscount 


mercial Banks. Related Data 
coin held 


for the Com 
TREASURY COIN HELD BANKS include 
ash by both the Central Bank and the Commercial Banks 


Interest, Prices, Production: The Rediscount the Cen 
tral Bank is the rate at which the Bank discounts e 
paper for the Commercial Ban} The volume of discounts is ordinaril) 

ill. The rate has been 2.0 per cent since May 1947 — 
are end month prices Caracas and Maracaibo. The index 
ndustrial Share Prices weighted the average the value 
938 and 1942 the ided and adjusted 
hare dividends, rights, The index refers prices 
of hare es of the electricity, ugar, and paper industries, 

i accounting for and 14 of the 
lex. Prices: The Home and Goods index 

materials, and m facture 1 ge ods 

e and kerosene for domestic use 
per cent the weights. The 
e Goods index is an unweighted average of the home goods prices 
included the home and import goods index. The Cost Living 
index refers Caracas only. Its rise above the wholesale price level 
due to the larg crease in rents. By 1953 rents had increased 80 per cent 
over 1948. If rents were excluded, the index in 1953 would be 102 with 
respect 1948 retail price index 
foodstuffs whose level in 19387 would be about 56 if linked with the cost 
living index 1945. The price and cost living indexes are computed 
the Central Bank. 


igib] e commerce! 


inies incl 


International Trade: ita represent the dollar values of exports 
and imports converted into bolivares at 3.35 per dollar. This is consistent 
with the ations the Central Bank. Petroleum exports, primarily 

mpanies, represent per cent Use the 3.35 
rate for the petroleum exports instead the 3.09 petroleum 
rate means that ‘or petroleum, for other con other coun- 
tries, the value exports inclusive taxe mixing rate for coffee 


by foreign comps 


‘ iv. > 
323 
3,274 

3.05. 
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1957 «+ ++++++++ By Quarters 


1957+ ee «eee e By Months 
Nov 


Aug Sept Oct Dec 


June $0; Calendar Quarters and Months 


182.3 1,216.0 149.5 147.3 159.6 164.6 80.8 57.2 

778.5 1,481.5 1,013.2 353.6 680.1 420.1 

907.4 1,332.0 1,160.5 515.5 362.9 
3.5 

182.3 —1,216.0 149.0 147.3 160.0 164.6 124.1 
i 

26.8 26.8 23.2 23.2 23.2 23.0 23.0 23.2 23.6 


1952 1953 1954 
exports intended stabilize the bolivar price coffee varying the Transactions Foreign-Owned 
f coff f +hange rat Oil Companies 2,678.4 2,865.9 2,957.6 3 
proportions of coffee proceeds surrendered at each 0 two exchange rates Exports of oil, fob 4636.1 4.783.8 5237.7 6 
also effect, but since the rise the dollar price coffee the coffee Imports, fob 600.3 483.1 410.0 
rate has been constant at the lower extreme of 3.32. A similar mixing Transportation and insurance (net 49.9 31.5 r 2 ; 
system effect for cocoa, but cocoa exports are very small. 1956 
annual and all quarterly import totals are adjusted include imports tal 237.9 169.2 71.7 
air amounting per cent total imports 1955 and per cent and omissions 1.7 
1956 according estimate the Central Bank Venezuela. Other Goods and Services 
Beginning 1957 imports air are included the published data. Trade Exporta, fot 
imports include direct imports for home use plus entries into customs 216.1 205.1 208 
Wi j t are ye 0 f crude petroleun 
warehouse I ETROLE { M export sare mo tly export of crude peti eur 1 Private Donations 64.3 68.7 73.0 
81 per cent in 1953 The volume index of petroleum exports is a Oger t ‘ ' 67.7 305.5 290 
Laspeyres index made FS, weighting crude and other petroleum 
value in 1953. The petroleum export price i made by /FS as a Paasche Official Donations 3 3 7 
index derived from the value and quantity data. The Import Official and Bank Capital 221.8 150.4 17.7 
ndex unweighted average the import goods prices included 
the home and import price index Export-Import Bank loans 16.4 11.1 
Amortization 4.4 10 94 
Government Finance: Data represent the cash transactions the Purchase foreign investment 15.7 
central government and the gross account such public undertakings Short-term capital 
the post and communication services. number government- Liabilities 10.7 15.1 
‘ 1. lil Foreign assets (increase 40.4 93.5 
owned enterprises not the con ated accounts and, like vate Monetary gold 
businesses, affects the accounts only when they make payments 

receive payments from the central government Revenue includes 
profits on exchange ope rations of the Central Bank at the time of transfer Includes government exports of oil received as royalties in kind Ex 

an entered in transactions of foreign-owned oil companies 
1953 certain government assets were returned former owners 


The discrepancy 1953 between the change the Debt and correspond- 


ing Net Borrowing due the creation 42.5 million bolivares debt for 
May 1953 for the purpose compensating those former owners whose 
assets were not physically returnable. The government owes foreigr 


It Is not 
currency debt 


BALANCE PAYMENTS: The data are summarized from the IMF 
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PRINCIPAL RATE 


9 
1956 4 1957 1958 
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Gold and Foreign Exchange 


175 
150 
125 
NATIONAL BANK 
FOREIGN EXCHANGE (10 
L 1 | 


Monetary Survey 


4 4 


Commercial Banks 


International Trade 
3000 
4} 
956 957 
1956 195 


~ 
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1951 1952 1953 1954 1955 


.53 20.59 20.59 20.59 35.35 35.35 35.35 
66 
1 
13 
8 62 
4.53 
12.74 
1.43 
-42 
72 
1.51 
1 75 
1.05 4.36 
10.68 10.68 
11.99 15.77 
11.42 11.16 
7.37 
2.50 
1.29 
8.83 7.50 
2.59 3.66 
1.71 
40 1.75 
15 
4.93 
4.80 
.44 
1.43 
6.80 
5.40 
02 
47 
1.96 
.10 
65 77 86 100 105 117 
63 74 87 100 99 116 
57 64 7 100 113 124 
2,424 
1,400 
315 
4,492 
9,212 
32 
104 
76 
90 
99 
181 
65 
113 
95 
121 
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1957 


35.35 35.35 
73.00 
137 
7 3 
21 15 
3 


19.26 

14.42 

1.25 

3.22 1.70 
1.29 
1.12 


4.82 4.46 
0.68 10.68 
16.26 16.14 
12.64 11.84 
7.99 

1.18 2.58 
2.75 1.27 
8.53 8.39 
4.11 
70 2.02 
1.29 
2.34 
2.21 ». 64 
2.82 1.00 
5.90 7.30 
3.74 5.02 
06 04 
1.41 

.10 

124 126 
121 129 
133 136 
2,781 446 
404 

2,740 

85 

103 

108 

85 

120 


Piastres per Dollar: 
74.00 74.50 

Millions Dollars: 


131 134 131 

33 52 55 

95 80 73 

Billions Piastres: 

5.05 5.06 4.72 

12.79 13.57 

1.45 1.45 1.73 

1.07 

20.12 21.06 21.01 

14.90 14.87 14.76 

1.48 1.48 1.37 

1.95 1.87 

1.88 


Billions Piastres: 


4.58 4.72 4.61 


10.68 10.68 10.68 
16.10 16.38 16.07 
11.83 11.58 11.46 
7.92 8.50 9.01 
2.30 1.54 1.71 
1.61 1.54 .74 
8.25 8.89 9.37 
3.58 2.69 2.09 
1.91 2.61 1.88 

87 .70 .27 

.17 .18 .20 


Billions Piastres: 
5.39 3.78 3.30 


09 .20 17 
5.30 8.5! 8.13 
52 .39 30 
1.45 1.45 1.73 
7.36 ». 61 5.63 


5.08 
04 


1.13 
05 04 20 

Billions of Piastres: 
1.90 2.06 2.01 
1953 =100 
128 115 
130 111 
138 148 134 
Millions Piastres 
187 469 477 
155 417 


1,891 1,994 
1,839 
1953 =100 


58 144 
2 15 
73 70 77 
81 88 88 
136 159 
119 120 
86 98 92 
124 27 126 


| | 
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13.50 
1.73 2.82 1.00 
1.07 
21.01 
24 14.76 
1.37 
31 10.68 
16.07 
11.46 
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| .74 
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1.13 
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1957+ By Months 
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Exchange Rates 


85.35 35.35 35.35 $5.35 $5.35 $5.35 35.35 35.35 35.35 $5.35 $5.35 $5.35 PRINCIPAL RATE 1 

74.00 71.50 71.50 72.50 73.00 72.00 72.00 72.00 INVISIBLES RATE 
End of Period Gold and Foreign Exchange 

128 137 124 135 130 134 137 123 NATIONAL BANK 


Related Data from Other Sources 


Monetary Survey 


4! 12.54 12.36 12.18 12.36 l $6 12.31 12.06 12.18 CLAIMS ON GOVERNMENT 2 
82 1.37 76 1.11 55 59 61 76 UNCLASSIFIED ASSETS 2 
1.64 1.05 21.28 21.14 21.05 20.99 20.61 21.28 Assets = Lioilities 
13.59 13.14 13.70 13.16 13.14 13.22 13.70 MONEY 
67 1.57 1.28 4 1.34 1.28 1.19 97 , QUASI-MONEY 25 
.68 59 23 2.69 2.59 2.69 3.22 GOVERNMENT DEPOSITS 26 
13 06 O01 1.29 1.93 01 1.88 1.87 1.29 1.72 COUNTERPART FUNDS 2 


National Bank 


1.50 1.75 1.82 1.36 4.75 4.55 1.70 1.34 FOREIGN ASSETS 
6s 10.68 10.68 10.68 10.68 10.68 10.68 10.68 10.68 10.68 CLAIMS ON GOVERNMENT 31 
9% 16 15.98 16.26 16.15 15.98 15.82 15.99 16.26 16.21 Assets = Liabilitic p 2 
11.51 12.64 11.80 11.53 11.73 12.64 12.11 MONETARY LIABILITIES 
10 8.97 8.54 8.71 8.60 8.54 8.54 7.85 To: Private Sector 
4 1.82 1.58 1.18 1.59 1.58 1.45 1.4% 1.18 1.31 Banks b 
10 2 1.38 2.75 1.64 1.38 1.53 ,.41 2 Government c 
39 9.11 70 453 70 66 56 } In Notes y 
10) 1.11 2.94 2.88 3.16 4.11 is Deposit z 
6 70 x0 82 74 69 70 BANKS’ EXCHANGE DEpPosITS 33 
13 06 0) 1.29 1.93 1.88 1.87 1.29 COUNTERPART FUNDS 34 
27 7 is CAPITAL ACCOUNTS 


Commercial Banks 


2.21 2.84 2.88 2.58 2.66 2.21 2.29 National Bank 
66 6 Hs 74 .73 68 sO 7 74 77 FOREIGN ASSETS 41 
06 2.73 2.90 2.82 2.74 2.90 2.92 2.69 2.82 2.78 CLAIMS ON PRIVATE SECTOR 42 
7.05 6.62 40) 6.44 6.62 6.41 6 90 6.05 Assets Liabilities - 
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Prices 
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Cost oF LIVING 


International Trade 


559 691 729 802 7 250 246 168 388 166 EXPORTS 4 70 
41 90 58 79 42 i 20 Rice b 
AID 

> 


IMPORTS 


139 121 165 153 Rubber 
41 90 266 246 27 156 »s Rice b 
99 95 91 103 91 96 99 103 108 EXPORT PRICES 75 
147 145 160 161 16 168 164 Rubber a 
Rice (A b 

120 122 122 125 Rice 
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End Period 
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1953 
114 118 131 132 132 132 131 132 
131 134 136 130 137 135 131 128 
Was 


Yugoslavia INTERNATIONAL FINANCIAL STATISTICS 

1937 yy "2950 1951 1952 1953 1954 1955 1956 1957 I il Il IV 

300 

Dinars per Dollar: 
1) 300 300 800 300 300 300 300 300 
1957 1958 300 300) 632 632 632 632 632 632 632 632 
Gold and Foreign Millions Dollars: 
—157 160 —137 60 30 63 63 47 30 
13 7 12 7 4 13 17 11 13 9 11 17 
Billions of Dinars: 
7 8 9 11 15 14 10 12 13 15 
93 166 120 140 206 228 207 213 226 206 
66 61 89 129 111 116 136 131 142 111 
49 550 698 770 1,010 820 783 869 953 1,010 
3 9 18 4 37 22 23 28 x7 
8 15 2 16 21 12 16 18 16 21 
> 726 809 986 1,088 1,400 1,249 1,174 1,266 1,378 1,400 
180 156 227 203 370 176 184 212 235 
50 68 88 RR 95 126 81 95 
R7 69 R7 66 R9 128 5 75 89 
43 19 19 116 41 45 
bd 7 60 84 136 228 207 158 189 234 228 
53 54 i5 121 208 179 141 171 215 208 
31 37 406 448 92 349 460 00 42 92 
28 s 68 72 109 152 78 8&3 92 109 
3 ) a) 22 36 19 25 28 32 36 
00 294 333 354 447 14% 357 389 418 447 
140 157 186 107 245 229 237 186 
103 122 102 121 115 103 
47 48 41 18 9 11 19 19 14 9 
28 28 43 37 47 R83 14 24 24 47 
Billions of Dinars: 
7 8 9 11 3 12 10 12 13 13 
93 166 120 140 196 202 207 216 196 
66 61 89 128 15 135 125 34 15 
49 ) 698 719 780 727 751 796 780 
3 9 18 17 17 17 17 18 17 
41 250 313 44 83 112 250 
726 809 986 1,068 1,28 1,017 1,147 1,208 1,296 285 
180 156 227 226 300 195 198 39 300 


Billions of Dinars 


10 5 6 10 10 

1 96 | 6 8 96 

l 230 6 115 163 30 

2( ) 6 10 >() 

90 481 717 103 180 255 451 

7 51 14 26 7 51 

3 24 44 60 

ae 11 48 13 14 3] 48 
39 ll 10 9 


130 186 179 232 255 
249 329 401 429 433 105 164 
» 105 126 15¢€ 169 212 35 $5 41 Te) 
176 209 200 229 234 

16 23 10 142 ) 19 10 42 41 


“ave 


180 156 227 197 184 163 159 177 184 
112 148 133 144 172 148 
331 337 406 437 447 509 544 
39a 140 122 150 147 237 218 227 147 
39b 103 122 102 121 115 103 
Other Banks 
49a 250 313 112 250 
236 342 431 479 517 622 103 114 146 154 
a 
b 
c 
‘ EXPENDITURE FOR 
wv — 


End of Period 


300 300 
632 632 


End of Period 
23 24 


33 


1.2 
a End of Period 
202 250 
110 99 
761 
41 is 


215 206 
123 
10 10 


219 252 

244 279 
1965 1,066 
318 378 
138 181 
180 197 
168 159 

208 233 
152 146 
123 


f Period 
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103 


617 


105 121 
68 
33 60 
244 279 
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62 67 
55 73 
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89 118 
38 53 
17 60 
3 4 
15 3 
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Exchange Rates 
OFFICIAL RATE 
SETTLEMENT RATE FOR US DOLLAR 


Ne 


Gold and Foreign Exchange 


NATIONAL BANK OTHER BANKS 
Gold ll 
Foreign Exchange 

PAYMENT AGREEMENTS 

Related Data from Other Sources 

ASSETS REPORTED US, 


Monetary Survey 


FOREIGN ASSETS 20 
CLAIMS ON GOVERNMENT 2 
CLAIMS ON INVESTMENT FUNDS 22 
CLAIMS ON ENTERPRISES 23 
CLAIMS ON CONSUMERS 24 
UNCLASSIFIED ASSETS 25 


Assets 


MONEY 
Currency 
Deposits Enterprises 
Unclassified 

QUASI-MONEY 
Accounts Investment Funds 
Savings Deposits 

RESTRICTED INACTIVE DEPOSITS 
Accounts Investment Funds 
Reserve Funds Enterprises 
Other 

GOVERNMENT DEPOSITS 

COUNTERPART FUNDS 

FOREIGN LIABILITIES 


FLOAT 


National Bank 
FOREIGN ASSETS 30 
CLAIMS GOVERNMENT 
CLAIMS INVESTMENT FUNDS 
CLAIMS ON ENTERPRISES 33 
CLAIMS ON CONSUMERS 34 
CLAIMS ON BANKS 35 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 
Others b 
QUASI-MONETARY LIABILITIES 
RESTRICTED & INACTIVE DEposITs 38 
GOVERNMENT DEPOSITS a39 
COUNTERPART FUNDS b39 
FOREIGN LIABILITIES 
FLOAT d39 


Other Banks 
CASH 10 
CLAIMS GOVERNMENT 
CLAIMS INVESTMENT FUNDS 
CLAIMS ENTERPRISES 
CLAIMS ON CONSUMERS 44 
Assets Liabilities 
MONETARY LIABILITIES 
QUASI-MONETARY LIABILITIES 
RESTRICTED INACTIVE DEPOSITS 
GOVERNMENT DEPOSITS 
FOREIGN LIABILITIES b48 
CREDIT FROM NATIONAL BANK 


FLOAT b49 
Investment Funds 


RECEIPTS 
Own Funds of Enterprises a 
General Funds 
Grants from Government 

EXPENDITURE FOR INVESTMENT 
Own Funds Enterprises 
General Funds 
Grants from Government 

REPAYMENTS NET EXPENSES 

Surplus Deficit 

BORROWING FROM BANKS 


CASH 


Mar 
632 632 632 632 632 632 632 632 632 632 

19 19 19 13 

7.8 7.8 7.8 15.1 15.1 

301 289 301 305 310 228 249 247 
796 820 795 796 797 805 R20 R25 
1,228 1,282 1,249 1,270 1,282 1,281 1,204 1,249 1,254 1,276 
228 248 320 305 332 370 370 370 
111 126 107 111 117 128 126 121 121 
109 128 109 109 115 104 128 130 124 

100 116 100 100 116 119 125 
272 242 211 257 242 244 245 211 246 247 
249 255 215 179 229 215 215 215 179 213 212 
276 313 339 349 330 339 323 33° 
114 127 140 152 134 140 140 142 152 129 140 
122 146 154 148 154 135 137 148 157 170 
206 107 212 206 219 216 107 142 150 
128 122 129 128 122 127 122 119 119 
457 474 457 149 

805 313 286 805 304 304 317 323 
1,085 1,017 1,077 1,085 1,084 1,092 1,017 1,029 1,036 

410 406 410 425 
183 172 181 183 200 201 172 155 159 BX 2H 
137 140 137 
237 230 237 
137 145 137 
128 129 128 127 122 119 119 

183 181 183 200 201 172 143 159 

235 272 339 321 339 348 
543 685 717 660 685 701 707 717 693 729 
105 117 105 113 

305 313 305 304 304 313 317 323 


Yugoslavia 


Interest, Prices, Production 


200 
1951 1952 
aGR UL TURAL GOODS (608) 
150+ 
60a 
60b 92 
* 71 100 71 
International Trade 
250 144.6 158.6 178.7 246.5 
/ 
80} 74 92 124 125 
1956 1958 715 86 109 105 


Population: 15.4 million 1938; 17.9 million 1956. 

Exchange Rate: The official rate 300 dinars per dollar applies 
only some government transactions such foreign debt service and 
few commodity and service transactions. other transactions 
take place large number administered rates varying country and 
commodity. The mechanics the system involve 
rate 632 dinars per dollar and its equivalent internationally 
agreed par values for some currencies, reductions per cent 
for most other currencies, and larger reductions for the currencies of 
Egypt, Israel, and Turkey, and set for all export 
and import commodities which the settlement rates are multiplied. 
Export coefficients vary from 2.0 and import coefficients vary from 
3.0. For government transactions the coefficients are applied 
the official rate rather than the settlement rate. Owing the very 
large number rates and the large spread within the system rates 
there exchange rate the sense value the dinar terms 
foreign currencies that serves link between the domestic and world 
price systems. The tourist rate 400 dinars per dollar and the rate for 
emigrant remittances and other gifts Yugoslav citizens 600 dinars 
per dollar. 


Gold and Foreign Exchange: FOREIGN EXCHANGE refers to holdings of 
and Canadian dollars, Sterling, Australian and New Zealand pounds, 
free Swiss francs, deutsche mark (from October 1956), and Italian lire 
and Danish kroner (from August DOLLARS REPORTED 
are deposits and short-term obligations held for Yugoslav Account 
reported all banks the US. For the period before 1956, dollar 
holdings reported banks exceed their counterpart the National 
Bank’s figures primarily because the bank figures include, and the 
National Bank figures not include, credits granted Yugoslavia. 
Net IMF Yugoslavia’s quota (60 million dollars) minus 
IMF holdings dinars, i.e., Yugoslavia’s gold subscription minus net 
drawings. 


Monetary Survey: consolidation the accounts the National 
Bank and the Other Banks. The accounts record facts that are some 
particulars different from those recorded other countries and make 
classifications sector that are more complete than those other 
countries. Enterprises are required make all payments over 3,000 
dinars giro order. Bank payment orders identify both the paying 
and the receiving sector and the payor required also code the order 
purpose. The payment orders are tabulated and set sector cash 
accounts this way produced. 


The financial system results blowing-up the accounts the 
money and banking system. All investment financed through the 
Investment Funds. enterprises and holders capital are re- 
quired make payments the Investment Funds. Prior 1957 
the accounts the Investment Funds were included the National 
Bank accounts. All receipts the Funds, other than loan repayments, 
were recorded Bank liabilities and loans the Funds were 
recorded assets, producing very large inflation the National 
assets. 1957 the Investment Bank was established and took over 
these accounts. The gross entries then disappeared from the National 
Bank balance sheet but remained the consolidated statement 
the banking system. Beginning January 1958 the Funds were con- 
sidered separate sector and only bank loans the Funds and 
bank receipts deposits from the Funds appear the consolidated 
statement the banks. The data have been retroactively adjusted 
the present system accounting. Under the present accounting system, 
however, Investment Fund deposits constitute about one third 
the liabilities the money and banking system. The Investment Funds 
appear large net accumulators (see lines 27a and 28a). The deposits 
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100 
100 
100 
100 
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100 
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Quarters 


1954 1955 1956 1957 I Il ill IV 
1953 =100 
102 108 110 109 111 112 110 108 
112 126 132 144 128 134 132 133 
110 116 119 115 120 115 117 
113 132 145 170 122 148 168 
109 
115 129 139 149 135 139 142 142 
Millions Dollars 
240.4 256.6 323.3 393.8 65.4 79.5 80.5 97.9 
339.4 440.9 474.1 661.8 114.2 138.1 104.0 117.8 
1953 =100 
125 119 141 
105 116 
1953 =100 Indexes 
102 111 114 
98 102 101 


the Investment Funds and others are compartmentalized and re- 
stricted use only for one purpose, approved investment expenditures 
the case the Investment Funds. 


Prior 1957 the accounts were further inflated system record- 
ing the social ownership working capital (inventories, etc.). 1952 
when the process decentralization was begun the problem arose 
substituting purchase and sale system for the distribution raw 
materials and similar items for the previous system government allo- 
cation. Enterprise balance sheets were drawn listing the raw ma- 
terials and bank balances assets the enterprises and, the liability 
side, entering debts the National Bank. this operation about 263 
billion dinars loans were recorded the Bank’s books and equal 
amount restricted and inactive deposits the so-called Fund Work- 
ing Assets. the end 1956 the system was abandoned and about 354 
billion dinars loans were dropped from the Bank’s balance sheet 
Owing the complexities the arrangement retroactive adjustment 
the accounts can made. 


FOREIGN ASSETS are gross holdings gold and foreign exchange 
valued the equivalent 300 dinars per dollar. Data differ from 
those line since line includes gold subscription 
the IMF (7.9 million dollars recorded 2.4 billion dinars). Owing 
the complex multiple currency system, the account does not measure the 
dinar effects of foreign transactions. The data include the difference 
between holdings at 300 and at acquisition prices in Claims on Govern- 
ment. 


CLAIMS GOVERNMENT: The Government entries, i.e., Claims 
Government and Government Deposits refer all levels Government, 
Federal, Republic, and Commune. Claims Government include the 
Government debt to the Bank for losses on foreign exchange liabilities 
resulting from the devaluation 1952 and include the effects the 
exchange premia and the exchange coefficients (see Exchange Rate and 
Foreign Assets notes). 


CLAIMS INVESTMENT (See note Investment Funds 
below). Loans the Investment Funds are long-term loans, but bank 
loans the Investment Funds are short-term loans. Since the loans 
finance temporary deficits the Funds and not their projects, they can- 
not classified sector. Moreover, the role and importance the 
Funds make preferable consider them separate sector. 


CLAIMS ENTERPRISES: Credits enterprises are intended only 
supplements working assets; fixed investments are financed through 
the Investment Funds (see note Investment Funds below). For 
explanation non-comparability see the general Monetary Survey note. 
Changes the system bank lending produce further problems 
comparability the end 1951 and after March 1954. The giro 
accounts were established April 1954. Under the giro system loans 
are made for agreed amounts and the proceeds are credited the account 
the time the loan made. Previously loans were made the over- 
draft system and data were available both the overdraft limits and 
the borrowers’ debit balances. The available statistics record borrowers’ 
debit balances through 1951, overdraft limits for 1952 and 1953, and 
loans for 1954 and subsequent dates. The difference between overdraft 
limits and borrowers’ debit balances were not large. 


The banks hold number different kinds deposits, 
classified purpose. Payments into and out each account may 
made only accordance with the purpose the account. Currency, 
plus the giro accounts enterprises, which may drawn upon for all 
operating purposes, the deposits social organizations, which may 
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1953 = 100 


109 109 109 109 109 109 109 109 
138 145 145 148 146 147 147 147 
120 119 116 121 115 115 119 121 
148 165 173 192 175 181 193 190 
147 151 155 153 154 156 
Millions Dollars 
85.4 87.6 


104.5 116.4 34.0 35.2 39.2 36.1 
134.7 197.4 173.9 155.8 42.4 55.9 


1953 =100 


Prices Dollars 


drawn vpon for their current expenditures, and a few miscellaneous 
accounts are here classified Money. Savings deposits and accounts 
that are available for Investment Fund expenditure are classified 
Accounts that may not drawn for the time being 
including some the investment accounts) are classified RESTRICTED 
AND INACTIVE Deposits. (See general Monetary Survey note, above 
Other Restricted and Inactive Deposits include the IMF holdings 
dinars and large US government deposits arising from sales of agricultural 
surpluses. 


The system making payments through banks the giro 
system which payment orders are sent the bank instead 
the payee. Hence, ‘‘due banks” exceeds ‘‘due from when 
the balance sheets all banks are summed. However, bank record and 
check book record agree for both the payor and the payee and there 
therefore reason for making float adjustment the figures for 
money. making the consolidated statement the difference carried 
separate liability item 


National Bank: Prior 1954 the National Bank was the only bank. 


Other Banks: Establishment of the Other Banks began in 1954 as a 
part of the general program of decentralization of the economic system 
which had begun in 1952. 


Investment Funds: consolidation the accounts all investment 


funds. The law requires that specified amortization charges paid 
all holders fixed social organizations, and govern- 
that interest plant and equipment and certain parts 


enterprise earnings paid all enterprises. Grants are also received 
from the Government, and enterprises also accumulate funds for their 
own projects. All investment expenditures enterprises are made from 
these funds. (See Monetary Survey notes for present and former 
methods of recording these transactions in banking statistics. The 
entry REPAYMENTS NET EXPENSES records the difference between the 
Investment Fund accounts and the banks’ record bank loans and 
deposits the Funds. Hence includes net error mostly includes 
administrative expenses and repayments since the available data for 
receipts and expenditures the Funds not include administrative 
expenses and not include repayments receipts nor net them against 
expenditures. 


Interest, Prices, Production: INTEREST: enterprises must pay 
interest their fixed assets the Investment Funds, well 
moneys borrowed for investment and moneys borrowed for inventory 
and similar purposes. Some investment loans are granted through com- 
petitive bidding which the offered rate interest plays some role 
However, interest rates for investments and short-term credits are calssi- 
fied and large differentials are made in favor of projects consistent with 
the social plan. Agriculture is heavily favored and for some agricultural 
loans the interest rate zero. There one interest rate series whose 
quotation can indicate the changes the whole set interest rates 


Prices: The index prices Industrial Goods refers producers’ 
selling prices industrial products, weighted with the value 
sales (both domestic and export sales) 1953. The index prices 
Agricultural Goods refers producers’ selling prices domestic agri- 
cultural products, weighted with the value sales (both and 


Months 


1958 +++ By Months 
Dec Jan Feb Mar 
Interest 4, Prices, Production 
PRODUCERS’ PRICES 
109 110 Industrial Goods a60 
150 Agricultural Goods b60 
124 127 Cost LIVING 
201 INDUSTRIAL PRODUCTION 
AGRICULTURAL PRODUCTION 
156 INDUSTRIAL EMPLOYMENT 
International Trade 
EXPORTS 
IMPORTS 
VOLUME EXPORTS 
VOLUME IMPORTS 
EXPORT PRICES 
IMPORT PRICES 


export sales) in 1953. No general index including both industrial and 
agricultural prices available. 


PRODUCTION: The index Industrial Production weighted ele- 
ments the cost production (wages and depreciation) instead 
value added (wages, depreciation, interest, and profits) because there 
are large and changing differences in profit rates between industries. 

1937 entry refers 1939. The index Agricultural Production covers 
about per cent the value agricultural output, weighted the 


International Trade: Data are given in US dollars. Values are 
declared customs foreign currency and, for the purpose customs 
statistics, converted into nominal dinars at the official rate (300 dinars 
per dollar beginning 1952). data dollars are made recon- 
verting the data the official rate. Owing the complex multiple 
currency system ult determine the dinar value exports and 
imports, i.e., the value exports prices received exporters and 
the value imports prices paid importers. 


The Volume and Price indexes exports and imports are chain-linked 
indexes. The volume indexes are made from Laspeyres indexes with 
preceding year weights. The price indexes are the corresponding 
Paasche indexes. The price indexes measure changes dollar prices. 
information available changes dinar prices. 


BALANCE PAYMENTS: Data the IMF Yearbook state- 
ment. The trade entries are based the trade returns but are larger 
than those because they include adjustment for such items 
parcel post, UNICEF shipments, goods received from the Red Cross, 


and goods exported and imported for processing, finishing, and repair. 
In Millions of US Dollars): 


First Half 


1954 1955 1956 1956 1957 
Goods and Services 111.2 177.4 136.2 
Exports, fot 245.1 263.9 
Imports, cif —470.4 
Foreign travel (net 2.4 1.0 
debits 12.6 14.8 
Investment income (net 8.7 7.6 3.3 
Other net 1 4 6 , 5.0 
Private Donations 24.7 27.5 21.7 
Private Capital 2 1 
Official Donations 90.4 124.1 94.5 94.0° 20.0 
Reparations 1 10.1 10.2 18.9 
Tripartite aid 90.2 114.0 74.6 
Other (net 1 9.7 1.1 
Official and Bank Capital 1.9 23.0 10.6 2.57 94.5 
Long-term capital 
Official loans received 16.3 5.8 5 
Official repayments 4.3 5.2 
Payments for nationalized property 6.0 4 J 4.7 


Short-term capital 


Payments agreements (net 14.3 5.5 37.3 5.2 5.6 

Government trade credits (net 23.5 17.8 10.3 

Other foreign liabilities 2.0 4.0 3.1 3.5 

Other foreign assets (increase 9.9 9.6 22.5 

Monetary gold (increase —) 1.4 1.8 1.5 8 -.6 
Net Errors and Omissions 6.0 2.7 4.3 ’ s 

Preliminary * Official and banking long-term capital is included in official dona- 

tions Net errors and omissions are included with official short-term capital 


ar 
i 
¥ 
+. 


AUSTRALIA Continued from Country Pages 


National Income: The data are collected the UN, but reassembled 
for show the relationship between national income accounts and 
other data. For this purpose the accounts have been regrouped 
approximate the first three gross inflationary factors: the 
export surplus, the government deficit, and private investment. The 
Export Surplus reported here includes goods and services, including 
net factor income from abroad, and equal 


the balance goods and 
services reported the balance ments except 1950 and 1951, 
when profits realized wool sold from the stocks the Joint Organiza- 
tion (19 and million pounds respectively) are included here export 
roceeds rather than official donations the balance payments. 
Government Deficit reported here measured the finance the 
overnment received, i.e., the national income entry Net Borrowing 
overnment Revenue the sum all other current and capital receipt 
items the national income presentation. Government Transfer Pay- 
ments and Foreign Aid Expenditures are subtracted reach the GNP 
total. The data refer the accounts Commonwealth. State 
and, local governments, including the semi-governmental agencies while 
the data in the Government Finance 


refer the Commonwealth 


Government only. the defici cal governments, 
measured chan debt rted JFS, are con 
bined with the mmon overnment surpluses, the 

178, 151 for 1950 


resulting deficit figures (106, 128, 
through 1955) agree reaso ly 
The remaining discrepancies 
treatment lending 
Finance accounts 
income accounts lending 1 
1937 refer 1938. 
data are not; hence the 


Income data. 
rences in the 
Government 
the national 


y revised totals while 
not strictly con parable. 


BELGIUM-LUXEMBOURG Continued from Country pages 


the two indexes reported the country the Louvain index 
series shows much greater rise from 1953 than the index 
Statistical Bureau (series B). The difference largely caused the 
manufacturing component (up per cent the Louvain index 
per cent the Stati Bureau index). Metal mar tur 
neasured the Louvain index units produced and the 
Bureau index hours worked. The 
appears understate the growing productivity the 
turing industry. The Louvain index has 1953 
prio 1950, 1936 /38 value added weight 
index wei ghte 1953 and linked 1953 with the 
former series the Ministry Economics Affairs which was weighted 
employment 1938. The index the Federation Industries 
measures production with raw inputs and hours worked and 
weighted employment 1936 /38. The AGEFI index measures pro- 
duction with raw material inputs and weighted employment 
Entries for 1937 refer 1936 The Belgium index Employment 
compiled the try Labor, beginning 1953. Prior 195 the 
index compiled from national indexes for separate industries 
data prior refer June. The Industrial 
Production index covers most industries; iron and steel have per cent 
the weights. Weights refer 1947 value added. The index 
justed for number workir 


is 


ga 
g Gays 


International Trade: data refer the embourg 


customs union. Trade totals are adjusted slightly illustra- 
tive years 

Exports Imports 

Customs Total & 122.6 118.0 115.2 27.9 123.0 121.1 127 
Plus Undervaluation 
IFS Tot 25.4 122.2 112.5 115. 27.6 122.2 120.2 
only those re-exports that have previously cleared customs 
imports; Imports are direct lus withdrawals 


rts for home use fj 
from customs wareh« use 1e indexes of the v ( 
and imports are consistent with the customs 


exports 
Volume 


Trade indexes are Laspey linked 
the former series with 1948 weights. The data Impor 

Prices are Paasche indexes derived from the index 
customs value data. Paasche indexes measure from the base 


year each date with different weights (namely those the current 
period) for each comparison. Hence, they not measure changes from 
one period the next the extent that there has been any change 
the composition trade between those periods For both the volume 
and price indexes 1937 entries refer 1938. The annual indexes the 
volume trade, but not the monthly and quarterly indexes, are adjusted 
account for ‘differences between the moven the value 
series and the sum the alue figures the items the sample sed 
the construction the indexes. The adjustment allocates the difference 
the volume component. This presumes that the movement the 
prices items not included sample and the prices those 
included the sample would more lar than the movement 
volume items outside and inside the For alternative methods 
see notes Canada, Denmark, Germany, Nicaragua, and Sweden. 


INTERNATIONAL FINANCIAL STATISTICS 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 
nent. The export figures are somewhat larger (owing mostly the 
addition some entrepot trade) and the import figures are somewhat 
smaller (owing mostly the deduction freight and insurance 


imports) than figures. Billions Belgian 


First Half 


1954 1955 1956 1956! 1957 
Goods and Services 47 13.38 16.80 10.60 7.21 
t 118.3 141.35 161.95 81.12 86.03 
116.87 129.48 148.8 71.83 81 
ation: credits Ss ; 10.16 12.85 6.22 7.63 
det 11 ) 13.11 15.52 2 8.22 
Inve me il f 8.4 3.75 4.64 
Inves ent 1 4 4 2 1.89 > 62 2.90 
Ott 64 40 2.8 1.24 1.58 
Private Donations 70 78 98 43 81 
Private Capital 3.37 8.36 9.23 4.65 5.93 
Official Donations 05 ol 
Official and Bank Capital 6.13 2.09 4.01 4.40 1.10 
Long-t cay 
EPU and EI 
es 2 
Loa ‘ i 3.09 if 21 1 
Ott l > 1.53 
Lia ties to RO) 1.60 
Other lial es oo 1.73 “4 03 
EPI edit bal ‘ ease 1.04 1.11 91 1.29 
Other foreign | Bank 
Net Errors and Omissions 3.98 3.72 4.54 1.98 3.19 


National Income: The data are re imbled by JFS to show the rela- 


tionship between national income accounts and other data. For 
this purpose the accounts have been regrouped approximate the 
first three entries the gross inflationary factors: the export surplus, the 
government and private investment. The Export Surplus 
eported hers ludes goods and services, including net factor income 


therefore equal concept the balance goods 
orted the balance payments. The Government 
here measured the finance the government re- 
the sum the national income entries Net Borrowing 
Transfers Received. Government Revenue the 
urrent and capital account receipt items the national 
ion. Government Transfer Payments are subtracted 


BOLIVIA 


Population: 2.6 


illion 1937; 3.2 million 1957. 


Exchange Rates: « Beginning December 15, 1956, a new exchange 
system based unified fluctuating exchange rate replaced the complex 
ystem multiple rates previously effect The par value last agreed 
with the IMF 190 Bolivianos per dollar, but has application 
except for computations for Fund Accounts. Since early 1954 all exports 
had been made by government agencies and hence, in a sense, no exchange 
rate was involved. Producers export goods were paid bolivianos 
the basis cost plus allowance. Importers the other hand 
obtained exchange the 190 rate plus import surcharges that ranged 
times the offi The free market was restricted invisibles 
transaction 1954 some official exchange had been sold 
this market 


cial rate 


Gold and Foreign Exchange: CENTRAL BANK: Beginning 1950, 
Banking Department holdings are reported with the data for Deposit 
Money Banks. ASSETS REPORTED are deposits and 
short-term obligations held for Bolivian account, reported all banks 
the US. The data holdings Government and Banks presumably 
include amounts approximately equal the dollar components 
the data reported from Bolivian sources. DOLLAR LIABILITIES RE- 
PORTED are short-term dollar liabilities Bolivia reported 
all banks the US. They comprise mainly dollar drafts Bolivian 
residents process collection banks. The asset and liability 
data are drawn only from the records banks. Since most Bolivian 
dollar assets are held with banks, whereas only part 
dollar liabilities recorded banks, the coverage more complete 
for assets than for and the net lines and 
does not measure net dollar position. IMF 
Bolivia quota (10 million dollars) minus IMF oldings anos, i.e., 
the gold subscription minus net drawings. The 2.5 million dollars shown 
for 1952 represent the gold payment account its quota. Entries 
represent resources made available received from IMF and not the 

ums that Bolivia may draw. The data reported from Bolivian sources 
not include the net IMF position. 


Monetary Survey: consolidation the accounts the Central Bank 
(beginning 1950 Monetary Department only) and the Deposit Money 
Banks. FOREIGN ASSETS: The data not measure the boliviano cost 
of Foreign Assets, and hence do not show the domestic monetary effects 


| 
with the National 
lue primarily diffe 
sets of data. In the 
borrowing Data entered for 
are 
from abre ad, ar 
and services 
Deficit reporte 

and Net Intern 

income pre ents 

reach the GNP total! 

a} 

e 

an 
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foreign transactions: Beginning December 1956, consistent 
valuation principle has been used recording the data, and part the 
foreign holdings revalued each month accordance with shifts the 
Selling Rate. periods prior December 1956, two problems may 
mentioned: The data are the equivalent the dollar values 
Foreign Assets, shown lines and 13, converted par (42 boli- 
vianos per dollar through April 1950, through May 1953, and 190 
through November 1956). However, throughout the period, banking 
transactions were made multiple rates, with wide disparities between 
official and effective rates. These reflect the data. 
addition to the formal arrangements that gave rise to multiple effective 
rates, the acquisition exchange the Central Bank from producers 
minerals, which comprised major source foreign exchange, involved 
large loans the Mining Bank and the Mineral Corporation (both 
Government agencies) and to the Government itself to meet losses on 
neral operations. major part these loans, which June 1956 
comprised about nine-tenths line CLAIMS GOVERNMENT, arose 
because the boliviano cost acquiring foreign exchange producing 
and exporting minerals far exceeded the value the exports the 
official rate of exe hange and becau there were no comparable premium 
on the sale of exchange for imports. A Liabilities is the sum of the 


comparable items the sections below less Claims Banks the 
Central Bank and Cash of Deposit Money Banks. MONBy comprises 
Monetary Liabilities the Central Bank the Private Sector and 
Demand and Sight Deposits the Private Sector with Deposit 


are held by the Private Sector with the 


iounts of m 
Mining Bank 


r 


etary dep sits that 
and the Agricultural 


Bank. The data Money can also classified follows (in billions 
of bo vianos 
1948 1951 1952 1953 1954 1955 
( 2 07 6.08 1] 19.8 
Money 3.17 16.06 26.91 53.02 

The Mining Bar principal function export 
product Th main ets and liabilitic of the Agr 
yns 

1952 1954 
( und Rank Balances 102 123 
Monetary Deposits 144 487 
Capital and Reserves 235 406 
QUASI-MONEY comprises Time and Savings Deposits with Deposit 
Money Banks Quasi-Money 
held | the Priv rm lities of the mortg: 
departments thr The main assets 
and liabilities bolivianos 

1952 1953 1954 
Mortgage Loans 862 401 661 
Mortgage Certificates Circulatior 122 121 
Cre De sit Money Bankes 144 187 847 


CLEARINGS are monthly totals and averages monthly totals 
total checks cleared 
Central Bank: Beginning 1950 the Monetary Department only 


FOREIGN ASSETS: See note Monetary Surve CLAIMS GOVERN- 
MENT: include, beginning the amounts previously 
reporte 1 in line 42 Assets total of the balance sheet 
the Monetary Departmen Bank. MONETARY LIABILI 
TIES TO GOVERNMENT: 1! includes, beginning March 1957, the deposits 
of the Central Government that were, through February 1957, reported 
as line 46 

Deposit Money Banks: Includes beginning 1950) the 


Department the Central Bank, six commercial banks, and the small 


cor ercial departments of two mortgage ban! Data following a row 
those the Banking Department the Central 
lata the Deposit Money Banks are not yet available. 


Notes, plus 


tank Includes con pulsory depo it as 
Department the Central Bank: 
Central Bank equal per cent sight deposits and per cent 
time deposits; and (ii) Central Bank deposits equal the whole 
the amount of deposits of the Private Sector in excess of ten times the 
capital and reserve even times the amount capital and 
reserves from 1953 through May 1955). CLAIMS GOVERNMENT and 


GOVERNMENT DEPposiTs: I almost all government accounts were tran 


alances with the Monetary Department the Central 
follows with the Monetary 
Currency and deposits with the 


ferred the Cen ink March 1957 Large changes October 
1957 in the balance sheet of the Banking Department of the Central 
Ban reflect the following transfers to the M 


interpart cle 
» profit » previou ly recor 
» transfers are offset by the fall in C: 


the Mone tary De partmen 


Cost LIVING. 
trolled. 


Beginning December 1956 all prices are decon- 


International Trade: Very little known about the exports and im- 
ports of Bolivia. Owing to the use of multiple currencies for many years, 
trade statistics Bolivia are compiled terms dollars and their 
conversion into data bolivianos comparable data monetary 
statistics, prices, and other domestic statistics would difficult. More- 
over, the data exports (reported Series represent market valua- 
tions abroad, usually New York London, thus including freight, 
and for metals, which constitute over per cent exports, including 
also the costs smelting abroad. The series data for exports represent 
the Bureau Statistics’ estimates the fob valuations exports, 
the value the exports Bolivian ports and the form ores and 
concentrate Imports are valued fob through August 1954; however, 
IFS 1954 total includes adju 7.4 million dollars for estimated 
January-August freight and insurance. All quarterly data for exports 
both Series and are estim: projected from the reported 
value exports; for imports, all quarterly distributions are 
reported partner countrie 


tment 


ites 


based on export 


The indexes the Volume Exports and the Price Exports are 
made Laspeyres indexes with 1953 weights. The price data 
are the unit values of the series A indexes, i.e., the unit values of the 
prices refined metals New York London. 


a summarize the IMF Yearbook state- 
with the series B export and the im- 
balance payments export data are 
tocks held abroad and not sold 
mall amounts cover 


BALANCE PAYMENTS: Dat 
ment. The trade entries ¢ 

port data in FS, except 
djusted to deduct the value of n 


aq 
and both exports and import 
contraband. (In Millio 


1952 1953 1954 1955 
Goods and Services 9.0 24.7 19.7 21.0 
Exports, fob 95.1 64.0 81.0 
Imports, fot 9 1.4 3 6 
Transportatior 1 insurance: debits 14.0 10.3 9.9 13.8 
Other (net 2 } 8.4 10.6 
Private Donations 1.7 1.3 
Private Capital 1.0 2.9 3.8 
Short-term 5 6.2 1.7 ‘ 1.3 
Official Donations 1 2.6 “4.7 20.6 19.2 
Official and Bank Capital 10.6 15.4 3.1 13.9 34.5 
nto IMI 2.5 
unk ans et 3.6 l 1 
. 1.0 | 13 
9.9 u 
25 3.0 
2 6.9 
5 2.7 8.3 9 12.5 
10.6 8.0 5.1 3.1 
euse 2.8 1.1 16.9 5 
Net Errors and Omissions 2.7 13.1 9.1 18.1 37.5 


Prelimina Liabilities minus ass 


BRAZIL Continued from Country Pages 


Authorities and Long-Term Deposits with the Commercial Banks. 
GOVERNMENT DEPOSITS are small because the Government operates 
primarily overdraft basis with the Bank Brazil. 
FIED ASSETS and UNCLASSIFIED LIABILITIES are relatively small prior 
1952 since the Commercial Bank components not available 
see note below BANK CLEARINGS are monthly totals and averages 
monthly totals Clearings all Clearing Houses. 


Data for this 


reqit as a 


are 


Monetary Authorities: 
Superintendency 
the mone tary be Sle! { f 
Authorities. 
Bank Brazil, 


section are 


the 


ie 


statement ol! ct on 
arate, but related, Monetary 
the all departments the 
the Mobilization Banking Fund, 
The Bank, as agent for 


ints 


» Superintendency 


const 


se 


urrency issues of the Treasury 


the Tre s the official gn reserve. It holds directly the 
deposits mmercial Bar in excess of minimum required 
reserves, and, indirectly, through the Superintendency the required 


reserves. It rediscounts Government and private paper 
Banks when authorized the Superintendency. 
Commercial The Superintendency 
bank reserves, and exchange 
thorized Bank Brazil 
minimum legal 
in turn offsetting dey 
tion Banking Fund 
with its own funds supplemented currency issues, and provides 
organizational and other assistance Brazilian banks. CLAIMS 
GOVERNMENT comprise direct obligations of the Government to the 
Monetary Authorities, amounts equal the currency issued directly 
the Treasury for its own account, and stocks commodities owned 
the Bank that have been acquired carrying out the 
price stabilization program. CLAIMS PRIVATE SECTOR arise almost 
entirely from the operations the Bank Brazil commercial 
bank. LIABILITIES are Long-Term Deposits arising 


gul 


rate sy 


stem, 


reserves of 


B 
ne » direct 
and the direct « 
i A posit ind ‘b) 9 billion 
bolivi led Capital Account 
These Corresponding change 
Section 30 above 
avi 


from the Bank Brazil’s activities 
with the Bank trust under cour 
are deposits made Brazilian 
They are held the name the 
exchange the Bank Brazil. 
with the Bank foreign banks, 
Starting with the second 1953, they include the Export- 
Import Bank loan Brazil (originally 5.5 billion cruzeiros PROFITS 
EXCHANGE (see Monetary Survey note Foreign Assets 


Banks all the banks 
Brazil, the Bank for 
Cooperative Credit. DEPOSITS 
u to the government 
Superintendency Money and 


commercial bank and deposits 
DEPOSITS FOR EXCHANGE 
porters to the credit of fore rs. 
ig r per ding the tra sfer of foreign 
FOREIGN LIABILITIES are deposits 


Blocked Deposits. 


t orders 


ign sup} 


reione 


( 


include 


Commercial Banks: The Commerci 
over 400) other than the Bank 
Development, and the Bank for 
OFFICIAL ENTITIES include small amounts due 
the consolidation prepared the 
Credit data are available prior 1952 for CLAIMS PRIVATE 
for CREDIT FROM MONETARY AUTHORITIES. Consequently, 
IFS has taken the Claims Banks from the balance sheets the 
Monetary Authorities Credit from the Monetary Authorities. The 
sum the liabilities classified has been taker TOTAL ASSETS 
LIABILITIES. The difference between the sum the Other Asset 


S ClaSSsl- 


fied the Superintendency ited Total Liabilities has been 
entered Claims the Priva 1952 the Unclassified Assets 
of these institutions totalled 5.9 1 yn and the Unc fied Liabilities 


4.3 


illion cruzeiros. 


Insurance Institutions: Data refer domestic busine 
ign life and casualty companies, including the rance 
and Braz capitalization The 
included the data cover about ition 

y assets. Life and « ipit alization con par i et it 63 
total assets reported here. Quarter not 
ation compank 

Interest, Prices, Production: The Rediscount Rate of the Bank of 

rate at which the Monetary Authorities discount eligible 
per for commercial banks. The amount the Monetary 
credit commercial banks ordinari irge. The 
Prices refer hout regard the 
between export ports, and other lities, 
nd without price of coffee. The coffee price ine 
r r to th ne 76 

The Cost Living index refers San Pau 193 
1939. The index of Industrial Production is ¢« ed 
Institute Economics. About two-thirds the dat 
flating value figures derived fror tax returns 
and imports. 

International Trade: Since the estal ent of the « plex exchange 
rate system in 1953, statistics of trade have bee published by the 
Ministry of Finance in dollars and in cruzeir Both series are given in 
exchange earnings exports exchange expenditures for 
imports. The data in cruzeiros are tended le a measure of the 
national currency proceeds exporters and the 
expenditures of importers lering the rates ay 
transaction. division eiro series the 
vides a weighted averag tive rates for all tr 
tends hold the effective import rate 
the auction certificate rates. This measurement 
behind the rise in rates on the market be f thet 
the purchase of exchange and the « etior nd d r 
shipment Effective weighted export nd rt rat 
per dollar, determined from dollar and cruzeiro trade statistics 

Exports Imports Exports Imports 

2 1 x? 4 ine 9.43 § 04 

ine ‘ 1.29 61.19 
Ju 1 

From 1950 October 1953, the 
statistics 1s 18.50 cruze per ¢ | the 
exports and 15.88 for imports. Export prise 
only; imports include direct imports for 
customs warehouses. 

I re Laspeyre th 
lor ex | n represent 1 
pe ent of the weight 
explair eat decline the 
1954 
For description series prices major export commodities, see the 
table Prices Major World Trade Commodities 
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INTERNATIONAL FINANCIAL STATISTICS 


data are summarized from the IMF 
ort entries essentially agree with those in 
are adjusted the exclusion freight and 
and some other smaller items 


BALANCE PAYM 
Yearbook 
IFS. The import entrie 
insurance put them fob basi 
(In Millions of US D yllare) 


tatem 


First 
Half 
1953 1954 1955 1956 1957 
Goods and Services 30 230 4 1s 167 
Exports, fol 1.539 1,558 1.419 1,482 615 
Imports, fob 1,116 —1,408 —1,099 —1,046 601 
Transportatior i 10 2s 
Transportation: debits 1 179 169 159 . 
Investment ir me (net lf l 114 141 43 
Other (net OR 93 9 | a] 
Private Donations 15 7 il 16 Bi 
Private Capital 103 6 92 212 112 
Foreign direct investment 60 1 " 139 56 
Export-Import Bank loans (net 14 16 17 22 
Othe >] 71 ne 
Official Donations 2 
Official and Bank Capital 360 23 70 187 161 
La term capit 
t | | tleme 114 
Othe 2 : 1 
t-term « 
Net IMF 
Lia t her off 1 bank 177 143 
Lia t ‘ r 1 1! 
Pa ag ‘ ! 14 i 14 
oO ) 9 19 ao 
M gold 1 1 
Net Errors and Omissions 75 is 10 a1 95 
Pre ( I re t erling ea 
nd 201 nd led th deferred payments 


the but reassembled 
nt data on govern- 
ment investment 
mea- 
eparate 
sible to 


Income: The data are collected 
for IFS. Owing the 
ment revenue and transf 
surement comparable the 
private investment from tota 


nt def 
Hence it i 


not p 


measure the gr inflationar factor export surplus, government 
nd a Beginning 1952 National Inc e and 
GNP are « er re tot hence th crepancies between the 
data and t ( poner 
Population: 16.6 million 1937; 20.0 million 1957 
Exchange Rates: The kyat (rupee prior July 1952) has been 
maintained the fixed rate 13.33 per pound sterling since 1931. 
Before 1939 and since 1951, that is, excluding the period when the sterling 
/dollar rate was fixed, Burmese rates for non-sterling currencies have 
fluctuated parallel with ste g rates for those « ncies 
Annual averages mid-point par rates for the dollar and IFS 
conversion rates in kyats per d r 
IFS Conversion Factors 
Exchange Rates Foreign 
Trade Eachange 
2.68 i9 2.69 
i6 948-Sept 1949 3.81 3.31 
853 Thereafte 4.76 4.76 
1949 809 
1951 62 


oe eee 


HOLDINGS are those the 

Prior 1952 they include those 
Ww s DOLLARS AS REPORTED BY US 
gations held for Burma’s account, as 


Gold and Foreign Exchange: 
Union Bank and the Government 
the Currency Board 
are deposits and short-term 


see note 


reported banks the New York Federal Reserve District. 
1 re ¢ ng official and banking institutions they presum: 
7” e, in approximate equal amounts, the data reported fro 
Net IMF Burma’s quota (15 million 
holdings kyats, i.e., the gold ind 
on n account minus net drawing The ta reporter 


IMF position. The IMF 


represent resources made available received from the IMF and 


Monetary Survey: consolidation the accounts the Union Bank 


(prior 1952 the Burma Currency Board) and Commercial Banks; 
these comprise mainly branches of foreign banks, but include also the 
large State Commercial Bank. Until about 1953, the Monetary 
Claims the Government and the Private Sector were 
small. The Union Bank was engaged primarily the issue notes and 


vernment 
intern 
e increase 
See Ma 


deposits, which together approximately 
received. The Commercial Banks were 
ional trade transactions. More recently 
the domestic banking activities the 
note FOREIGN EXCHANGE holdings 


é 
{ 
1952 774 
1963 744 
1964 761 
1956 176 
1956 768 
far 
ibly 
tur 
ise 
} 
an the holding of g 
equalled the foreig 
engaged primarily 
there has been sor 
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of the government, amounting to 20 million kyats in 1948 and to 9, 10, 
5, 14, 35, 23, and 40 million from 1950 through 1956, are not included in 
the Foreign Assets of the Monetary System. Assets = Liabilities is the 
sum comparable entries below less Commercial Bank Cash. MONEY 
comprises the Monetary Liabilities of the Union Bank prior to July 
1952 the notes of the Currency Board) held by the Private Sector, and 
the Demand Deposits the Commercial Bank The data Money 
can also classified follows (in millions kyat 
1950 1951 1952 1953 1955 1956 1957 


QUASI-MONEY comprises Time Deposits with the Commercial Banks. 
GOVERNMENT include deposits State Boards, and exceed 
the sum of the corresponding entries below (Lines 32c, 32d, and 46) by 
the amount deposits the State Agricultural Bank with the Union 
Bank that are not separately reported. Related Data: The Union Bank 
Bulletin table Ownership Government Securities reports that the 
private sector the Burmese economy held government securities 
amounting to 3, 3, 4, 5, 22, 44, 60, and 51 million kyats at the ends of 
the years 1950 through 1957. BANK CLEARINGS are monthly total 

and averages of monthly als of all clearings through the Rangoon 
Bankers’ Clearing House. The series for Government Clearings include 


checks of State Board other checks on government account 


Union Bank: The accounts the Union Bank, reported IFS 
the accounts the Currency Board the transfer the 
assets and liabilities the Bank July The Union Bank 
had been established February 1948. The Currency Board, with 
headquarters in London, was responsible for the issue of currency. It was 
permitted make some fiduciary issue. The remaining issues had 
completely covered holdings foreign assets. The Currency Board 
included accounts the Union Bank are 
millions kyats) 


= 


Private Sector 
Government 


GOVERNMENT SECURITIES include, prior July 1952, amount 
equal the fiduciary issue the Currency Board, i.e., the difference 
between the foreign assets and its currency issue. July 
1952, the Bank received government securities equal the 
uncovered currency issue. Liabilities the balance sheet totals 
The Monetary LIABILITIES the Bank the Private Sector are 
entirely Currency. Those the GOVERNMENT are the deposits and 
currency holdings of the government on ordinary account. 

POSITS OF STATE BOARDS are those of the Agricultural Marketing 

and Railway Board beginning August 1954 and all State boards pre- 
represents that part the between the export 
proceeds agricultural products sold the Board (chiefly rice), and 
the amounts paid the domestic producers, that not lent otherwise 
transferred the government. COUNTERPART FUNDS are deposits aris 
ing from sales of US surplus agricultural products. Most current 
data are taken from the Union Bank balance sheets last Friday 
month. 


Banks: The accounts the Commercial Banks are ana 
lyzed three ways the Bulletin the Union Bank: (1) complete 
statement of balance sheet assets and liabilities, (2) in a table of selected 
domestic assets and liabilities, and (3) series tables providing sum- 

information particular aspects the monetary data. data 
are taken from the balance sheet stateme nt, and the summary table on 
foreign exchange reserve The balance sheet shows very large totals for 
Other Assets and Other Liabilities 447.7 and 554.8 million kyats the 
end 1956. Assets Liabilities: Total the balance sheets pub- 
lished the Union Bank Bulletin, less interbank items and the balance 
sheet entry Other Assets that mainly comprises contra accounts 
STATE BOARDS are those all Boards, except the Agri- 
cultural Marketing Board and Railway Board, with the newly created 
State Commercial Bank Most current data are taken from the 
Statement Position Banks last Friday month. 


Interest and Prices: The Discount Rate the Union Bank Burma 
the rate which the Bank discounts eligible commercial paper for 
Commercial Banks. The volume discounts ordinarily small. The 
rate has been per cent per annum since February 1948. Prices: The 
Cost Living index excludes rent. index including rent also 
available 


International Trade: Exports are Burmese data and begin- 
ning 1948, include rice and teak the sales values the State Agricul- 
tural Marketing and Timber Boards. They measure, therefore, 
foreign exchange receipts from exports. Exports (series are 
with rice revalued the purchase price the State Agri- 
Marketing Board. They are intended indicate the national 
receipts the sellers exports. rice for exports must 
sold the SAMB and its purchase price has been constant since 1948. 
Imports exclude government imports defense supplies. Exports in- 
clude re-exports. Imports include direct imports for home use plus 


entries into customs Prior 1953 data refer years end- 
ing September except for the 1937 figures which refer the year begin- 
ning April 1937. 1937 data represent seaborne trade only, but the 
omission this account probably very small. The index Volume 
Exports and the index Export Prices (series are Burmese 
tions. They are Laspeyres indexes beginning 1951 linked for the 
earlier period Marshall /Edgeworth indexes, i.e. the arithmetic average 
the Laspeyres and Paasche indexes computed with 1936 /41 and cur- 
rent year weights. Laspeyres import volume and price indexes are also 
available Burmese sources but the data are not reasonable may 
indicated part their disagreement with the index the value 
imports: 

Volume of imports 62 67 94 100 
Import Prices 189 130 131 100 
Value of imports 49 78 93 100 
Export Price eries IFS cale with SAMB purchase 
prices instead SAMB sales note the value 
Trade figures, above 


BALANCE PAYMENTS: Data summarize the IMF Yearbook 
ment. The trade data are based exchange control records and cannot 
reconciled with JFS figures. exports the difference between the 
two series are thought mainly differences timing, and imports 
differences timing and coverage. (In Millions Kyats): 

First Half 
1954 1956 1956 1957 
Goods and Services 179 2 12 60 200 


5 
1 
9 


( 
( 

Private Donations 

Private Capital 

Official Donations 


Official and Bank Capital 


Debt 


gold (increase 

Net Errors and Omissions 

Income: The data are collected the UN, but reassembled 
for IFS show the relationship between the national income accounts 
and other data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: 
the export surplus, the government deficit, and private investment. The 
export surplus reported here includes goods and services, including 
net factor income from abroad, and the same, concept, the 
balance goods and services the balance payments. The data 
cannot directly compared since national income data refer fiscal 
years. The Government Deficit reported here measured the sum 
the national income entries government Net Borrowing and Net 
International Transfers Received. These data report surplus while 
the data the Monetary Survey indicate deficit. The difference results 
from the exclusion the national income accounts government loans 
for development and other purposes. Government Transfer Payments 
are subtracted reach the GNP total. These are interest the govern- 
debt, subsidies, and other transfer payments. Data entered 
for 1937 refer year beginning April 


CANADA Continued from Country Pages 


BaNK are monthly totals and averages monthly totals 
debits Demand and Notice deposits the Private Sector, and 
Foreigners with the Chartered Banks centers and prior March 
1963 centers. Total debits centers during March 1953 totalled 
11,993 million dollars compared 12,331 the centers. 


Bank Canada: FOREIGN exclude those held for the account 
others. Related Data The annual data the EXCHANGE FUND’s 
Foreign Assets prior 1953 are taken from the reports the Exchange 
Fund. The end 1953, and all the quarterly and monthly data are the 
official holdings reported line converted the current exchange 
rate, less the Foreign Assets the Bank Canada. Consequently they 
include the relatively working balances the Government. 


Chartered Banks: Nine banks, chartered the Dominion Govern- 
ment with over 4,000 branches do practically all the banking business in 
Canada and large banking business foreign countries, particularly 
Latin America. Consolidated balance sheets are published including 
the activities the foreign branches. the basis these published 
balance sheets starting July possible separate most their 
assets and liabilites foreign currencies from those Canadian currency. 


® 
ant 1.099.7 —930.6 —930.5 —412 720.0 
Transportation and insurance (net 1.6 1.6 6.4 2 4.8 (Eee 
40.9 
12 
2.2 
Foreign Ansets 241.7 809.6 264 282.7 402.7 866.8 
Currency Issues 416.3 870 411.2 Long-term capital 
Banks 4.1 6.6 7 10.6 11.8 payments 135.2 75.2 
16.2 7.4 4.8 4.3 4.2 hort-term 
Liabilities IME 15.4 71.4 
Other Habilities 8.8 1.9 4.2 1.0 90.6 
terling | ances (increase 126.3 173.9 260.3 0 95.0 
Other foreign assets (increase —), 16.3 -139.3 122.65 11.0 
wi 
ay 


The Bank Canada has published comparable data for year-ends from 
1948 on, and beginning 1953 for ends months. The 1937 and 1952 
quarterly figures are estimates. The Foreign Currency Assets are 
included here FOREIGN BRANCH ACCOUNTS the assumption that 
they practically all arise out the overseas activities the Canadian 
banks, and all the FoREIGN CURRENCY DEPOSITS are assumed 
owned non-residents, although small part held Canadians. 
Claims Private Sector and Foreign Branch Accounts: Beginning 
September 1956 some loans were transferred from Claims on (Canadian) 
Private Sector Foreign Branch Accounts (the amounts transferred 
amounted million dollars September 1956 and 100 million 
September the balance sheet total less 
Canadian dollar items transit (1,002 million December 1955) and 
customer’s liability under letters credit, etc. (203 million December 
1953). The the Chartered Banks consist 
all deposits with them (other than Personal Savings Deposits) less Items 
Transit (see note Uncleared Checks and Bills Korea page). 
Items Transit cannot classified the type account which 
they are drawn. 


Life Insurance: Data, except investment income, refer to Canadian 
business domestic and foreign companies. Investment Income data 
include income from Canadian company operations abroad. Annual asset 
data are balance sheet data for Canadian and foreign companies doing 
about per cent the domestic life insurance business. Quarterly 
and monthly data are transactions data purchases and sales assets 
representative companie per cent the domestic 
business. Transactions estima differences 
in the annual data would differ from those obtained by summing the 
monthly and quarterly data owing the difference company coverage 
and the omission cash and miscellan and owing the 
inclusion the annual data balance ions. Balance sheet 
revaluations for the companies parison 
the quarterly and monthly data with ann for the 

follows for 1955 


d ing ab 


companies published the Bank 
millions Canadian dollars 


Balance Sheet 


Data Sum of Re valuations 
1954 1955 Increase Transactions Data Derived 
Claims on Government 681 641 40 39 1 
Claims on Local Gov'ts 518 526 ) 20 14 
Claims on Private Sector 2,838 3,160 322 27 5 
Of Which: Policy Loans 197 206 . - 
Real Estate 128 147 19 25 6 


1 Including realized gains and losses 


Assets: Canadian compar 
and assets covering their business Canad 
The data policy reserves, however, distingui 
and domestic business, and the reported fore 
are only slightly larger than their reserves against foreign busine 


1954 1955 1956 


2,018 2,116 2,18 
At ad 1.869 1.956 2 054 


Hence IFS the data exclude reported fore 
accounts Canadian busine 
able funds Canada coming tior 
and monthly data are similar that they 

payable foreign include for the foreign 
companies the excess assets Canada over assets deposited with 


r cent of the total Car ts 


Canadian authorities (about 
foreign companies). 


Interest, Prices, Production: RATE entries are end month 
quotations for the minimum rate which the Bank Canada pre- 
pared make loans advances. Such credits have occasionally been 
granted Chartered Banks, and more recently the money market, 
selected group Canadian Government security dealers. prac- 
tice, loans are made the form purchase and resale agreements 
respect Canadian Government securities. The volume such ad- 
vances ordinarily not large. The rate determined weekly 

er cent above the last preceding average tender rate for three month 

reasury Bills. Prior November 1956 fixed rate was announced 
the Bank and was only changed fairly long val Discount 
(in per cent per 


m) and dates of establishment: 


Feb 12, 2.2 Aug 3.2 
Oct 17, Nov 18, 2.76 Oct 18, 


Feb 14, 1955 1.50 


TREASURY BILL RATE: Weighted average rate new 8-months bills 
issued at last tender in month; { prior to 1955, weighted averages of all 
bills issued; ! prior to 1953, averages for mid-month issues. GOVERNMENT 
Bonp YIELD is the theoretical yield on Government Bonds maturing in 


16 years, as read from a schedule of yields of selected bonds at end-month 
(i prior to 1955, mid-month Quarter al data for Treasury 


ages monthly data. 


Bill Rate and Government Bond Yield are 


INTERNATIONAL FINANCIAL STATISTICS 


SHARE Prices: Averages of Thursday quotations in Montreal and 
Toronto and and months averages thereof. The indexes are weighted 
the value shares outstanding, but adjusted annual intervals for 
share dividends, rights, similar actions. Share dividends can cause 
the monthly index too low. The index Wholesale Prices 
refers all goods, without regard the distinction between exports, 
imports, and other commodities. Finished goods, semi-finished goods, 
and raw materials have weights proportionate the gross value 
their transactions Hence, the index tends to measure the P in the 
equation exchange: MV=PT. The weights refer 1935/39. The 
index Wages derived from total factory payrolls and the total 
number hours worked. The index Industrial Pro- 
duction excludes construction, but includes utilities and mining. 
Weights refer 1935/39. Monthly data are adjusted for number 
working days. The index Agricultural Production refers net farm 
production with 1935 /39 weights. 


International Trade: Exports include defense supplies 


1950 1951 1952 1953 1954 1955 1956 
Customs Total 3,157 3,963 4,356 4,173 3,947 4,361 4,863 
"lus Defense Supplies 67 109 101 182 202 166 97 
IFS Total 3,214 4,072 4,457 4,955 4,149 4,517 4,960 


Quarterly exports defense supplies have been distributed evenly 
months. Beginning Apri! 1949 the customs area includes Newfound- 


land, whose trade 1937 was valued million dollars for exports, and 
million dollars for imports. Exports include only those re-exports that 
have previously cleared customs imports; imports include direct 
ports for home use withdrawals from customs warehouses. The indexes 


of the Volume and Price of Exp: rts do not include defense upplie The 
Export and Import Prices are Laspreyres indexes weighted 
1948 quantities; 1937 data are obtained linking index with 
weights. The indexes use specified price series from wholesale 
and retail price records Canada and the United States where suit 
able unit values are obtainable. Commodities represented such 
substitute price series amounted about per cent total weight 
the export index and about per cent the import index. The com 
parable Pasache indexes, available annually, are very similar 


1948 1950 1951 1952 1963 1954 1955 
Exports 67 04 106 103 100 98 102 
Importe 91 100 112 101 100 100 102 


The Volume indexes are Paasche indexes drived from the Laspeyres 
indexes export and import prices and the customs value data (i.e., the 
data excluding defense supplies). Since the volume, rather than the 
price indexes are Paasche indexes, and since the total customs value of 
exports and imports rather than the values the samples are used 
deriving the Paasche indexes, the calculation automatically assumes that 
the prices goods not the sample had the same movement those 
the sample and adjustment this account necessary. See Belgian 
notes. Paasche indexes measure the change from the base year each 
date with different weights (namely those the current period) for each 
comparison. Hence, they not measure changes from one period 
the next the extent that there has been any change the composition 
of trade between these perio is However, the comparable Laspeyres 
indexes, derived from the Paasche price indexes and the value 
trade data, are very similar 


1948 1950 1951 1952 1953 1954 196 
Exports al 90 101 102 
Imports 66 72 83 91 100 94 106 


Wheat the value and volume series includes wheat flour. The 
volume index wheat combines wheat and flour the ratio their 
values in 1948. The price series for wheat refers to Manitoba, No. 1, 
Northern, fob Fort William and Port Arthur store. The International 
Wheat Agreement price compared with the commercial price as follows 


In Canadian dollar per bushel 


1950 1951 1952 1953 
IWA 1.89 1.763 
IWA 2.076 2.301 


The price index Newsprint refers newsprint fob Canadian mill 
The quantity figures for Wood refer planks, boards and pulpwood 
comprising about per cent the total value 1948. The price index 
of Wood Pulp refers to the unit value of bleached dissolving sulphite 
pulp, constituting out 22 per cent of total wood pulp exports in 1948 

1950, small amount paper products are included the 
value Wood exports 


Government Finance: Data refer the transactions the Dominion 
Government adjusted approximately cash Reve- 
nue and Expenditure include transfers to and from certain non-budgetary 
accounts. Net changes in these accounts, together with other non 
budgetary transactions not included in FINANCING, are shown as OTHER 
are added deducted from the budgetary deficit 
surplus as reported in Canadian sources. Transactions of the Old Age 
Secruity Fund are excluded, except for net deficits; these are included in 


Canada 

ailable 

foreign 

npanies 

Foreign Assets 

Policy Reserves 

‘ 

I 

aver 
t 


ADVANCE THE EXCHANGE The Exchange 
foreign holdings with periodic advances from repay 


expenditure 
Fund finances 


ments the Treasury transfers between the government and 
Exchange Fund are excluded from other net receipts and from deficit 

irplus and are shown as an item, which together with deficit and surplus, 
requires government financing. Other Net Receipts include govern- 


ment lending net of repayments, domestically and abroad as follows 


in millions of Canadian dollar 


1950 1951 1952 1953 1954 1955 1956 

The net borrowing and debt data not account for notes held the 
IMF and IBRD. The cash portion changes Canada’s subscription 
to the IMF and IBRD is ineluded in net foreign lending Data on 
foreign borrowing not agree with the increase foreign debt 1950 


ving the assumption the debt Newfoundland and the transfer 
f certain securitic from the Securitiec Investment Account to the 
Sinking Fund A similar disagreement occurs with respect to domestic 
borr 1950 owing the writing off depreciation the Securi 


ity transfer mentioned above 


dian Dollar and Foreign Currency Debt (lines 85 and &6 
»yuaranteed debt but does include Intragovernmental 
between these data and « Total Debt 
ne 87 The ownership distribution data for the current quarters and 


the discrepanc 


months are as { Ww n millions of Canadian dollar 
1957 1957 1958 
Oct Nov Dee Jan 
Torat Di 13,683 1 10 13,381 13,799 13,362 13,848 13,799 1 74 
Held 
412 2,463 2,492 2,472 2,463 2,366 
1 8.691 289 8.789 69 & 628 
RA A 
4 1.489 1.961 1.380 1.366 1.388 1.38 1.366 1,328 


Data summarize the IMF Yearbook state- 
than those because they exclude 
such items as tourist purchases, gifts, settlers effects, and defense 
han the warehouse trade included 


FS. (In Mill 


Canadian Dollars): 


BALANCE PAYMENTS 


The tr ide entries are le 


sbut notin / 


1954 1955 1956 1957 
Goods and Services 606 1,272 1.345 
Ex t ‘ 4 4.8 1,909 
Ine t 16 ‘ 
‘ 
travel: d xo 
Inves t 14 ! 
Ir 
144 
Private Donations is 
Private Capital 10 1, 2483 
ect it t Canada 4 4 
g Ca iritios i 
Official Donations i a4 
Official Capital 7s 107 64 100 
Long-term capital 
Repayment of | s extended 69 69 
l ‘ ao 
ort etn andr ‘ ease 124 
Net Errors and Omissions 
« and ex fr + i « on unde aid 
ure f 1954 ura and ia are f 
19 and off ex the gra M 
a sed fob, ox hat and freight Canada ‘ - | and freight 
the | States sf that count her” ¢ and 
err ank | os are el with t eapital. All her bank 
neluded ate ¢ et s and ficial lia 
t he IBRD 1 certa n ements ate long-term capital aided 
with + ate short-term capital 


National Income: The data are as collected by the UN, but reassembled 
for IFS to show the relationship between the national income and other 
IFS For this purpose the accounts have been regrouped approxi- 
nate the firat three entries the gross inflationary factors: the export 
surplus, the government deficit, and private investment. The Expor 
Surplus reported here includes goods and services, including net factor 
income from abroad, and therefore almost equal the balance 
goods and services reported the balance payments. The Govern- 
ment Surplus reported here is measured by the finance the government 
received, i.e., the national income entry Net Borrowing. Government 
Revenue is the sum of all other current and capital receipt items in the 
national income presentation. The surplus appears larger than that 
reported in the /FS Government Finance data for some years but owing 
the difference between fiscal and calendar years, the two sets data 


261 


cannot directly compared. Government Transfer Payments including 
subsidies and Foreign Aid Expenditures are subtracted reach, ex- 
cepting for errors and omissions, the GNP total. Data entered for 
1937 refer 1938 Data are currently revised totals while the GNP 


data are not; hence the two figures are not strictly comparable. 


CHILE Continued fron 


Life Insurance: Data refer busine 
and capitalization companie There are no 


in Chile of Chilean life insurance 
life insurance 


companies. Detail data are follows: (billions pesos 
1951 1952 19538 1954 1955 ¢ 
50b | I Mi 22 28 
Wie Kenerit PAYMENT 10 10 15 16 
50 Increase in Tot 4‘ 
51 FOREIGN Asset 01 01 
52 CLAIMS ON GOVERNMENT ; 6 06 07 
53) CLAIMS ON LowaL ME 01 
CLAIM r Se K 48 54 
a I 14 23 25 2 
55 54 6 79 92 
56 04 OF ( OR 
57 1-M 13 12 
LASSIFIED ASSE 60 62 91 1.89 
Data entered in 1955 refer to year ending June 1955. For earlier figures see December 
19 
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Interest and Prices: The Discount Rates the Bank the Republi 
are the rates which the Bank discounts eligible paper for, lends 
to, Banks and Related Institutions. Rates of 4 and 3 per cent, with the 
per cent rate applying transactions related agriculture and for 
loans against products bonded warehouses, have been effect since 
1933. The amount credits Banks and Related Institutions ordi- 
narily large. Share Price index, (prices Bogota) able but not 

does appear have risen suffic apparently 
td shts, whi 


wot 
quote 


pecause 


10 int of share dividends 
have been large. On the base 1948 
for the years 1949-1954: 99, 101, 97, 101, 109, and 108 


doe not take ace 


100 the level for 1937 wa 


Prices: The wholesale price index compiled the Bank the 
Republic. refers home and import good impor:s and do- 
mestically produced goods for domestic consumption The weight 


assigned to 


nports is not 


exports are adjusted 


Jan.-June July-Dec 


1951 1956 1957 1957 
1,09 1,344 
Customs Total (dollars 2 
Adjustment to mark I es 61 
IFS Total (dollars ‘ 9 2 
Beginning June data imports are 
10 per cent to include a tax applying to a mp 
Exchange Rate notes for detailed inf 
re rding the effective ra 


The peso data on the Gold Produced represent volume 
valued at the gold export rate, and hence indicate the peso proceeds to 
gold producers. The dollar data represent gold production valued at 
85 dollars per ounce 


Volume and Price indexes exports are computed /FS 
Laspeyres indexes coffee and petroleum exports with 1953 value 
weights. The development multiple rates 1951 makes necessary 
both pesos and dollars. The dollar price 
data for coffee are monthly averages daily quotations for Manizal 
New York. The peso price data for coffee are derived from the dollar 
data in the way described above for the value data. The petroleum 
price data are the unit values petroleum exports. Colombian indexes 
of the volume and price of Exports are » available. The Volume Index 
Laspeyres index with 1952 


to measure the price | 


es 


ties Investment Account, and the secur 
a 
2 
and 
International Trade: Fror Ar 1951 forward, the peso values of Pe a eee 
represent the effective peso receipts 
exporter From Apr 1951 through January 1955 Cust data for eee 
eotles export were compiled at the official exchange rate of 2.50 pes a | aaa a 
per US d ar The © data have been reduced b IFS t Terie the 
exchange tax coffee proceeds paid After February 
the Customs data were compiled at official coffee surrender prices whict ere Me? eS 
differed from market price In /FS both the peso and dollar export data “pa. ie 
have been adjusted after February 1955 to include coffee at the cif peli" oo 
New York price, less rough allowance for shipping cost obtain 
ipproximate price in ¢ bia. Beginning June 18, 1957 pe ) data are ope geen 
ilso adjusted take account new exchange taxes levied 
coffee and all other exports except petroleum The adjustments for pe 
ry 
n 
\ 
- - 
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prior 1952. The Price Index Paasche derivative the volume 
index and value data. Owing the use coffee prices derived from 
customs the index higher than the index for 1951 and 
1952 and lower after oy; see note on the Adjustment of coffee value). 
The Colombian and the indexes compare follows: 


Volume Average Price (in pesos) 
Colombian Index 

Colombian IFS Adjusted by IFS 

Index Index IFS tor Coffee Index 

1937 62 61 17 19 19 
1950 74 71 70 71 74 
1951 82 76 99 84 87 
1962 8&2 79 97 90 92 
1953 100 100 100 100 100 
195 120 125 132 
1955 92 87 106 108 112 
1956 83 78 107 139 144 


The Import Volume and Price indexes are taken from Colombian 
sources. The volume index Laspeyres index with 1952 weights begin- 
ning 1952 and 1937 weights prior 1952. The price index Paasche 
derivative the price and volume data. 


BALANCE PAYMENTS: 
book. The trade entries 
dollars, except for the inclu 
the balance of payments export va 
sion freight and insurance from 
the inclusion the balance 
1 of other short-term f 
verted the par exchange 
changes the Monetary 
Dollars): 


zed from the IMF Year- 
with those expressed 
ion unregistered coffee exports 
1956 (54.6 the exclu- 
of payment ort values, 
ship 


ases and sales 
and monetary gold, when con- 
closely the year-to-year 
(In Millions of 


1952 1953 1954 1955 1956 
Goods and Services 30.6 40.7 142.7 14.9 
Exports, fob 473.2 6 579 6 653.7 
Imports, fob 383.9 f 4 —621.56 —605.4 
Transportatior ins e 21.3 2 412.3 18.7 
Investment Inco € 19.4 3 d 4 15.6 
Other (net) 18.0 24.8 6.1 8.9 
Private Donations 1.5 1.9 2.1 4 2.0 
Private Capital 2 16.1 83.1 16.7 13.1 
Official Donations 1.1 22 3.5 
Official and Bank Capital 8.0 14.4 1.2 141.1 67.8 
Long-term capital 
Loans 59.0 34.8 34.9 33.5 40.0 
Amortization and other 11.7 23.3 24.7 12.8 6 
Short-term capital 
Payments agreements (net) 1.2 8.9 1.1 7 4.6 
Use of IMF resources 25.0 
Other Habilities 2 41.9 43.8 72.6 
Other foreign assets crease —) 29.9 1.6 95.5 38.0 
Monetary gold e —) 10.1 2 —.1 28.4 
Net Errors and Omissions 37.3 16.8 39.1 16.5 67.5 


National Income: The data are collected the UN, but reassembled 
for IFS show the relationship between the national income accounts 
and other data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: 
the export surplus, the government deficit, and private investment. 
The Export Surplus reported here includes goods and services, in- 
cluding net factor income from abroad, and therefore almost equal 
the balance goods and services reported the balance pay- 
ments. The Government Defi ficit reported here measured the finance 
the government rece ved, i.e., the sum the national income entries 

Net Borrowing Intern ational Transfers Received. Government 
Revenue the sum account receipt items 
in the national income presentation. Government Transfer Payments 
are subtracted reach the GNP total. These are interest the govern- 
ment’s debt, subsidies, and other transfer payments the government. 
Data are currently revised totals GNP data are not; hence 


the two figures are not strictly con 


all other current and 


CUBA 


Population: 4.4 


llion in 1957. 


Exchange Rates: The peso has been parity 
except for the period 
tax of 2 per cent (in eff 
exchange for the US i 


with the dollar 
are subject toa 
averages the 


1937 1.009 1939.. 1.078 1941 1.028 
1938 1.020 1940 1.109 Thereafter 1.000 


IFS conversion rates for trade statistics are 1.01 pesos per dollar for 
1937 and 1.00 for 1948 and thereafter. 


Gold and Foreign Exchange: Foreign almost all dollars 
and includes some long-term bonds (30, 30, 36, 50, 126, and 175 million 
dollars in 1950 through 1955, respectively Prior to 1950 data refer to 
the holdings the Treasury. DOLLAR ASSETS REPORTED US: SHORT- 


Are deposits and short-term obligations held for Cuban account 
reported all US. The data holdings Government 
and Banks presumably include amounts approximately equal the 
short-term the dollar component the data reported from 
Cuban sources, which also include long-term US and IBRD bonds. 
LonGc-TERM: US Government securities with original maturities of more 
than one year. DOLLAR LIABILITIES REPORTED are short-term 
dollar liabilities Cuba reported all banks the US. They com- 
prise mainly short-term private official borrowing from banks, 
dollar drafts Cuban residents process collection, and other short- 
term liabilities due collectable banks. The asset and liability 
data are drawn only from the records banks. Since most Cuban 
dollar assets are hel with banks, whereas only part dollar 
liabilities recorded banks, the coverage more complete for 
Cuba’s assets than for its liabilities, and the net lines 14a and does 
not measure Cuba’s net dollar position. Net IMF Cuba’s 
quo million dollars) minus IMF holdings pesos, gold 
ubscription minus net drawing The data given this section 
not include the net IMF position. The IMF entries represent resources 
available received from IMF and not the sums that Cuba 
may draw. 


Monetary Survey: consolidation the National Bank after the 
beginning its operations 1950, and, prior 1950, the foreign 
holdings and the note issue the Treasury, and the Deposit Money 
The Deposit Money Banks are Cuban-owned banks (46 the 
end 1953) and six foreign-owned banks. 1937 the foreign-owned 
banks did the major part of the banking business but the Cuban-owned 
banks have grown relatively throughout the period and presently have 
more than half of the total deposit liabilities. The data on FOREIGN 
ASSETS represent those shown in terms of dollars in the gold and foreign 
exchange section. The data include the Monetary Liabili- 
ties the National Ban the Private Sector (entirely currency), and 
Demand Deposits with Deposit Money Banks payable Cuban pesos 
uding the sight deposits the Government, those payable 
| “other de po its”’ category 12 1 n pe sos at the end 


dollars ‘and ! 
of 1954 . Since 1951 the peso had been the only legal tender Previously 

: were also legal tender. The data on Money can also be 
fied as follows (in millions of pesos): 


1948 1950 1951 1952 1953 1954 1955 1956 

283 803 849 384 378 1 396 413 

yney 266 360 421 460 aaa 44) 466 526 
Money 549 663 769 422 A32 934 


Time Deposits and Deposits llars with Deposit Money 
Banks, but not Currency circulating Cuba, are included QUASI- 
MONEY In the early part of the pe riod these Dey oOsits Pay able in 
Dollars were, for the most part, money, indi the data 
debits (in millions 


Debits to Demand Deposits (Monthly Averages) 


Payable Payable Payable Payable 
in Pesos in Dollars in Pesos tn Dollars 
1987 96 48 1950 600 188 
1948 456 289 1961 744 101 
lead 490 160 1952 818 4a 
1953 748 2 


GOVERNMENT Deposits include Demand Deposits the Central 
Government and its agencies with the National Bank and the Deposit 
Money Banks, incl those payable pesos and those payable 
dollars and currency holdings. BANK are monthly totals 
and averages monthly totals debits Demand Deposits and 
Government its with Money Banks Debits DEPOSIT 
Money are slightly overstated and those to government deposits slightly 
understated. Debits Other Deposits which comprise element 


both types deposits are added debits deposit money. 


National Bank: Data prior 1950 refer the Treasury. Treasury 
liabilities consisted the Note Issue and the counterpart consisted 
Gold and Foreign Exchange, and carried mon etary value. 
Upon transfer the note issue the National Bank the silver ignorage 
was carried claim the government. the market value 
the silver Unclassified Asset. series include the Treasury Coin 
issued Monetary Liabilities with offsetting entry Claims 
Government. CLAIMS BANKS include credits granted develop- 
ment banks well the Deposit Money Banks. 


Deposit Money Banks: banks operating Cuba. Prior 195 
fifteen foreign and Cuban-owned banks accounting for more than 
cent total bank assets. The DOLLAR Deposits with the 
National Bank. Savings deposits at less than 30 days’ notice are in- 
SAVINGS 

Prices: The Wholesale Price index unweighted average 
prices foodstuffs, raw materials, and semi-finished goods. Entry 
for 1952 refers August The Cost Living index begins 
September 1954. linked 1953 former index retail 
prices foodstuffs 1937 entry refers July /December. 
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International Trade: data the values total exports (but not derived from the data total exports and the volume index 
the commodity value data nor the volume indexes) and total imports The volume index is a Fisher index, i.e., the geometric average of the 
are customs data adjusted follows (illustrative year Laspeyres and Paasche indexes computed with preceding and current 
Exports ports year weight Deriving the price index from the value and volu 
1953 1954 1955 1956 1953 1954 1955 1956 index assumes that « t in the value index unaccounted for by 
Customs Total 4 190 488 496 570 changes in quantity are the result of changes in price. Since sugar ts 
< the product of cha in prices and of changes in the share of total 
IFS Total 669 686 exports sugar going the The export price index 
an : . fore not a n ire of pri ure of average 
valuation adjustment for exports results from final price determina- ice change that 
tion ports destination. estimates these export nts uggests can lie outside change the price 
re carried in the 1957 ' 1 or quarterly and monthly data. The the index sugge can hie outside ge g 5 : 
idjustmer r impor port nd more correct , r« 
The ro p # 1956 were ade b indexes so marke i refer to the average 1935/39 
National Income: The Income was estimated follows (in 
istment earlier 1937 1948 1950 1952 1953 1954 1956 
1,602 1,611 1,944 2,030 2,036 
\ ional ¢ will be 
1950 thr 


in level and in period-to- DENMARK Cont nued from Coun 


SUGAR 
ange. Sugar sold the sold under the quota system 


any change the composition those period The 

the domestic price which most years has derivation the prices indexes from the volume indexes and the total 

been much higher than prices for sales other trade data has the effect assuming that the quantities goods 
trade controlled the Cuban Sugar Institute quota not included the sample from which tne index was made moved the 


among exporter roughly equalize averag ices received nme the quantities those included the reverse the usual 
l rite state f the data from which 1€ erie B is a cor ponent of the I e@ id ji port go idex. The 
ndexes of sugar prices are made vs in US cents per pound: prices for Butter and Bacon from which the comn ‘e indexe 
1937 1950 1953 1954 1955 1956 are made, are the ratio between the value and the quantity exports. 
to | - SA ». 09 , 5.42 6.21 4.99 14 They do not agree with the prices published in the table of 
5S 3.26 Major World Trade Commodities which refer from 1950 r 
Since sugar titutes about 85 per cent of Cuba's export i nee the tember 1955 to contract price vith UK onl The ine 
difference between sugar sold for use the United States and Contract Prices with are 


arate figures for 
the lue and 1950 1951 1952 1958 1954 


to the US ar rar and molasses Bacon . 9 ad 100 % 
igar rice The index Freight Rates refers voyage charters for Danish ships 

ndexe the and from all destinations carrying coal, iron ore, phosphates, pyrites, 

Paasche fruits, timber, grains. and feeds, weighted the gross freight proceeds 
lexes of ex 4 in 1938 and 1947. 


100 Government Finance: Data are reported the Survey 
the | 2 99 112 107 100 104 Government Finance but regrouped by /] FS; they represent cash trans- 
i 130 100 100 action the central government including the ia ecurit ter 


i transactions as do the annual statisti LENDING is primarily govern- 
nrices of h m iby th hinments during that p 
* BORROWING does not in change In centr government creait 
nd serie ot the igar price iotation re not affec 4 balanc with the Nat H are reflected in the 
prict data. Hence there are discrepancies between Net Domestic 
equal weig! for each month ‘ The in l¢ x ol average price ol a ouperes B a ving and chang in Kr n rD “A In addit n. in 1955, Kr ner 
necessarily measures primar igar price unit value index Debt 192 that are 
not reflected the borrowing NET IGN BORROWING 
BALANCE OF PAYMENTS: The data are summarized from the IMF includes repayments of drawing n IMF inting to 62 million 
Y earhook tatement The trade entrie ayree vith those in IFS. In kroner in 1954 that is not reflected in Foreig1 irre? Debt 


Cuban 


1952 1953 1954 1955 1956 BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 


39.7 73.3 52.8 ment. Trade data agree essentia with but the balance 
xt t t GRR 468.9 6 307.9 686.0 
edits 19.2 27.8 Greenland and includes transactions these two territories with the 
sofl ish Kroner First Half 
Private Donations 1.2 1.2 1956 1957 
Private Capital 16.5 19.5 9.5 57.9 37.3 Goods and Services 167 116 17 216 
Direct Investment in Cuba 14.0 10 27.0 23.0 a Exports, fob 7.407 795 3.959 
Other long-term « tal 11.6 9.4 Imports, fob 7.518 —7.610 —8&.362 —4,004 —4,458 
hort-term capital 14.3 25.5 Ocean shipping: credits 1,239 1,435 833 1,000 
Official Donations Ocean sh g: de s 1,039 —1,199 —1,360 670 720 
Offictal and Bank Capital 71.2 19.5 740 53.0 40.7 Investment income (net 78 74 50 15 40 
Official development banks Other (net 129 108 137 44 43 
Long-te ed 0 69.0 2.0 Private Donations 
hort-te (net 20.0 6.9 21.9 Private 156 159 
Oth ar ff xcluding Official Donations 13 42 25 
vat Official and Bank Capital 345 176 160 78 55 F 
— 1.3 countries (net) 52 43 21 21 
nal Other 61 59 35 39 


Net dollar and Swiss france holdings « 


mit National Bank (increase 64 37 15 258 
Investment in securities (increase 1 2 2 5 Other net foreign assets of National Bank 
Short-term liabilities 2.9 6.1 6.5 increase 139 114 
hort-term assets (increase 26.1 10.8 11.5 4 3 Other net foreign assets (‘increase 39 70 2 29 —29 
Net Errors and Omissions 37.9 2.4 9.0 57.9 27.0 Monetary gold (increase 1 


Net Errors and Omissions 


sugar 1 for use elsewhere is large and variable, sep 
sales to the United States and eleewhere are civen for 
1917 1950 1951 195? 1953 195 
I Data entered for 1956 are t t ot quarte gure The quarterly 
These ur value exes differ from the indexes of export prices because 
ind mont}! data do not represent mplete a coverage of financir 
| 
As 
By 
| 
M 
T 
= 
Prelimina 9 126 160 66 161 


National Income: The data are collected the but reassem- 
bled for JFS show the relationship between the national income 
accounts and other data. For this purpose the accounts have been 
regrouped approximate the first three entries the gross inflationary 
factors: the export surplus, the government deficit, and private invest- 
ment. The Export here includes goods and services, including 
factor income from abroad, and therefore differs from the balance on 
goods and services the balance payments net investment income. 
The Government Deficit reported here measured the finance the 
government received, i.e., the sum the national income entries 
Net Borrowing and Net International Transfers Received. Government 
Revenue the sum all other current and capital account receipt items 
the national income presentation. The Government Deficit plus 
Government Revenue equals government expenditu Government 
expenditure includes, but GNP does not include nment transfer 
payments including subsidies. Hence, 


the GNP total. Data entered for 


ducted to reach 


DOMINICAN REPUBLIC 
Population: 1.6 million 1937; 2.6 million 1957. 


Exchange Rates: The Dominican peso has been par with the 


dollar since its introduction October 1947 


Gold and Foreign Exchange: FOREIGN EXCHANGE holdings are almost 
i t 


short-term obligations held for Dominican account 
banks the US. The data holdings and Ban 
presumably include amounts approximately equal the dollar 
components the data reported from NET 
IMF the Dominican Republic’s quota million dollar 
increased million October 195 holdings 
i he gold sybscriptior The d th ection 
sources not include tion. The 
represent resources made ava and not the 
ums that the Republic may draw. 


Monetary Survey: consolidation the accounts the Central 
Bank, the Treasury coin issue, and the Commercial Banks. ! In 1953 
large amount Central and Commercial Bank CLAIMS GOVERN- 
MENT were repaid, partly through the use of Government Deposits but 
mostly the sale owned shares the Agricultural 
Bank (treated Official y), and Commer 
Central Bank Claims Official 


Banks therefore represent that capit 
Assets Liabilities the sum the comparable items the sections 
below plus the Treasury coin issue and less claims between the Central 
Bank and the Commercial Bank MONEY comprises the Monetary 
Liabilities the Central Bank (all the form currency) the 


Private Sector, Treasury coin held the Private Sector, and Sight 
Deposits with Commercial 


sanks. 1937 data include 2.69 million 


f US currency. n circulation. The data can be classified as follows 


1951 1952 1953 1954 1955 1956 1957 
Currency 19.44 24.67 29.64 99 i 41.41 42.94 16.44 
Deposit Mone 24.95 1.8 62 2.28 4 10.5 14.06 15.24 
Money 44.39 56.54 65.26 63.26 72.27 82.28 86.99 91.68 


QUASI-MONEY comprises 
mercial Banks. GOVERNMENT 
check well those tim ial acco 
mercial Banks. BANK are monthly totals and aver 
totals all debits Sight Deposits with the 


The Central Bank compiles table analyzing Money Supply Origin 
and Creating Institu rod 


esos). In this table, Me 


“— 


1950 1951 1952 1953 1954 1955 1956 1957 


MONEY SUPPLY 58.2 78.4 83.3 76.8 92.3 93.7 103.1 103.7 
External Origin 27.5 39.6 39.1 87.7 54.1 40.7 38.8 31.8 
Central Bank 20.6 ) 

Commercial Banks f ‘ ‘ 

Internal Origin 30.7 38.8 44.2 2 53.0 64.3 71.9 
Commercial Banks 22 24.9 ) 141.4 

Money supply smaller than Foreign the 

Monetary Survey because the Commercial Bank Net 

Foreign Assets. On the other hand, the Central Bank’s ec: yn it 
ludes under one-half the Treasury coin circ ion 


the reasoning that the 
its face value. Facto 
Foreign Assets, 
deposits payable 
of the banking system are nette 1 against domestic assets i 
Money Supply Internal Origin 


cost the coin estimated equal half 
n represent the difference between 


ng Government 


lities 


INTERNATIONAL FINANCIAL STATISTICS 


Central Bank: The ASSETS are the same those reported 
in the Gold and Foreign Exchange section above. For meaning of 
symbol see Monet Assets Liabilities the total the 
balance sheet items reported the Central Bank less the net all 
IMF and IBRD accounts. FOREIGN LIABILITIES are medium-term 
credits from banks abroad 


ry Survey 


ary 


Commercial Banks: The Commercial Banks comprise all banks in the 
Dominican Republic, other than the Agricultural and Industr Bank, 
a mortgage-lending institution. The data are in part compiled by the 
Central Bank for and part taken from the Monthly Bulletin 
the Central Bank. The FOREIGN ASSETS included in JFS are gross hold- 
ings rather than the net holdings reported in the Monthly Bulletin 
For meaning symbol see Monetary Survey. CLAIMS OFFICIAI 
ENTITIES include obligations the Agricultural Bank held the Com 
mercial Banl Assets = Liabilities is the total balance sheet totals le 
inter-bank items (2.39 million pesos at the end of 1955), plus Capital 
Reserve Accounts 43 million pesos at the end of 1955) that are shown a 
deductions from assets.in the Banks’ balance sheet 
are the Sight Deposits Payable Check recorded Dominican data 
GOVERNMENT include deposits municipalities, and govern 
ment agencie 


Import Goods covers mostly foodstuffs 

daily rates of unskilled workers in manufacturing industrie 
International Trade: The value data for exports include export duties 

Available figures prior 1951 cover merchandise 


Yearbook statement The trade entric agree essentially with those 
1952 1953 1954 1955 1956 
Goods and Services 4.2 3.9 23.1 4.8 4.5 
fob 116.6 121.0 5.0 121.8 
97.0 86.0 R34 1.2 110.0 
credits 7.6 6 44 5.4 i.4 
debita 9.2 8.6 3 8.2 8.0 
e (net 4.4 ».4 4.1 2.3 
mak 6.9 8.5 2 
Private Donations 1.3 11 18 2.1 2.0 
Private Caplial 3.3 17 5.5 8.1 1.0 
Official Donations 2 3 3 3 2 
Official and Bank Capital 6 1.5 16.5 3.1 am 
Long-term ca 3 2 6.2 
Bhort-terr 
Liat 4 6 7 
Fore 1.3 4 7 6 
Monetary gold 1.0 
Net Errors and Omissions 1.4 7.1 10.6 15.6 1.9 


National Income: The data are collected the but reassembled 
for IFS. Owing the unavailability national account data govern- 
ment rev sfer payments, not possible determine the 
national incon irement comparable the government deficit 
and hence complete the measurement the gross inflationary factors: 


export surplus, the government deficit, and private investment. Export 
Surplus reported here includes net factor income from abroad and 
hence conceptually equal the balance goods and services 
reported the balance payment millions pesos 
Gross Investme Expend e ; 6 83 68 80 112 110 
Private Consumption 240 262 284 316 319 ) 88 


Prices: The wholesale price index refers the prices Home and 

only (11.7 million 1937 and 65.3, 46.0, and 43.6 1948 through 
1950). Exports include re-exports; imports include direct imports for 
Sugar exports include sugar and molasses, combined the 
eae Volume Index of Sugar Exports with their 1953 value weight The 

tte Sugar Price index refers to the unit value of raw igar exports Coffee 3 

rete exports include roasted coffee whose value varies from one to 15 per 

ere cent in recent year Raw and roasted coffee are combined by IFS in 

+ the volume index of coffee exports with 1953 value weights. The Coffee 

Price index refers the unit value green coffee exports Cacao 

, : includes chocolate whose relative importance varies from 6 to 26 per 

enn cent in recent year Cacao and chocolate are combined by /FS in the 
volume index with their 1953 value weights. The Cacao price index 

refers t the init il of « i he if rt Tobacco value include 
ey negligible ar ints of manufactured tobacco The volume and price 

ars indexes of tobacco exports refer to leaf tobacco. «The general index of 

ms Volume of Export s computed by 7FS, combining the four export 
commodities ndex with 1953 value weights. The 
ae Export Price Index also com] it | b IFS asa Lasyx ‘Tes ndex com 
Oa « bining the f r price listed with 1953 \ ® Wwe nt The four « m 
Sy oe modities cover about 90 per cent of total export 
aes ee BALANCE OF PAYMENT The data are summarized from the IMF 
2 
vith the Com 
se payable by 

ee with the Com- 

age monthly 
ial Banks. 

ncludes Government Deposit 

q 
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| 


VoLUME XI, May 1958 


ECUADOR Continued from Country Pages for years 1950 through 1956. Debt: Sucres: Figures include accrued 
; : interest; the Net Borrowing data do not. « Debt: Foreign Currency: 
Central Bank: CLAIMS ON DEVELOPMENT BANKS and on Private Central government debt, including accrued interest, expressed in 
BANKS differ from the ling data of the Development and national currency at 15 sucres per US dollar. Much of the foreig 


Private Banks. For the nks the included their currency debt was issued Ecuador and held locally. The large 
Capital. Government Time Deposits are trust accounts held under court descrepancy between net borrowings and change foreign currency debt 
order PRIVATE Sector are primarily advance pay- 1955 due primarily write-off interests arrears. 


ments for exchange by Ecuadoran resident FOREIGN CURRENCY 
Deposits are those of Ecuadoran resident FOREIGN LIABILITIES are 


National Income: The data are collected the UN, but reassembled 
for show the relationship between the national income accounts 


mainly balances Payments Agreement. and data. For this purpose the accounts have been regrouped 
Related Institutions: « The DEVELOPMENT BANKS are large, but since to approximate in the first three entries the gross inflationary factors: the 
their monetary and liabilities are small, they are not export surplus, the government deficit, and private investment. The 
Included in the /FS data for money-creating institutions. They receive Export Surplus as reported here includes goods and services, including 
most of their funds in the form of Credits from the Central Bank, and net factor income from abroad, and is therefore almost equal in concept 
by Capital Subscription derived from custom duties to the balance on goods and services as reported in the balance of pay- 
nents. The source the differences between the two sets data for 
INSURANCE: ran and 1951 and 1952 not known. The Government Deficit reported here 
foreign rior fer business Ecuador measured the finance the government received, i.e., the sum 
fore the national income entries Net Borrowing and Net International Trans- 
niums benefits very high fers Received. Government Revenue the sum all other current 
mainly because lapses are ver) and capital account receipt items the national income presentation. 
Interest and Prices: The Discount te of the Central Bank is the The Government Deficit plus Government Revenue equals government 
rate at which the Bank di nt ercial paper for Private expenditure. Government expenditure includes, but GNP does not 
Bank The volume mall. The Central include, government transfer payments including subsidies. Hence, 
jank extends large credit at rates ranging these items are deducted to reach the GNP total. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement. The trade entries agree essentially with ]FS data, 
1932 May 26, 1938 May 13, 1948 converted sucres the rate 15.0 sucres per dollar. 


from per cent. per cent per annum) and date 


ne of Surres 
Villion First Half 


imports and good 1954 1955 1956 1957 

Goods and Services 253.5 297 220.5 138.0 
consumption with 1954 weight tel 1.7241 739 907 5 


International Trade: The value of trade data in sucres represent the ) 

‘entral Bank’ plus the Central Bar estimate the Private Donations 9.0 3.0 4.5 
required for banana exports and plus /F'S adjustments for the exchange Private Capital 132.0 13.5 18.0 63.0 
rate and for gold « xport n ns of sucre Official Donations 18.0 22.5 18.0 16.5 

Official and Bank Capital 68.5 252.0 175.5 63.0 

1937 1950 1951 1952 1953 1954 
al Bank Tot 164 921 B56 1,200 1,13 l nm and other 67.5 } 22 


Imports 


Central Bank Total 130 64 rt) 879 951 1.520 Net Errors and Omissions 36.0 31.5 6.0 9.0 


FINLAND Continued from C: intry Pages 


The trade data the plus Foreign Assets, published Foreign Assets and 
13.5 sucres per dollar through 1950 and thereafter. While intra-sector unt INDEX-TIED are time savings 
has had multiple encies thr hout the period the spread deposits terest than its. One 

| and the par rates have generally coincided type of acc ges in the 
and import rates. However, 1950 the principal cost-of-living index, and fully subj income and property tax; 
were 15. Hence data second type offers repayment flects per cent changes 


the loans made banks 


index. 


the index, and tax-exemp 


are also adjusted in amount 


hese adjustments the 
port re nderstated ir fara xport » Hence the assets and the liabili > Individual 
p inde gd insoli as ¢ OF > 
tes other than the principal rates and owing the ance. SAVINGS BANKS Banks, 
} re for the purchase of most cieties and their Central Ban rs Der 


ive Stor len 
ect during 1950, Central Bank data represent custon tive St res s aey it nstitut 
and data compiled private try ship docu- were follows (in billion 
ment after. While these ter data refer only to seaborne exp rts, 
( erative Cred eties 6 
and imports through the port differences between these and 
imports through the port Guayaquil, differences between these and Departments Co-op Stores 15.3 
customs data are ordinarily small and, especially for imports, can be — ; 
either positive or negative owing to differences in timing. 
Co-operative Stores use their own businesses the savings deposits 
export prices are compiled the Central Bank lodged with them; the counterpart therefore included CLAIMS 
Paasche indexes are published show the effects PRIVATE SECTOR. Assets Liabilities are the balance sheet totals the 
nor » of ‘ nort comn The 4 
e importance ol the export ec 5 lities Phe Savings Banks, the Co-operative Credit Societie s and their Centra! Bank, 
ire |} from Guayaquil prices of 7 export com- plus an amount equal to Savings Deposits with Co-operative Stores, and 
yres indexes have 1948 weights and the Paasche less intra-sector asset See note above 
current weights changes since 1948. line CREDIT GOVERNMENT represents Government lending 
also npiled but, owing the seasonal pattern funds that are distributed the private sector through the co-operatives. 


of commodity exports, they are of limited usefu r example 


Interest, Prices, Production: Discount Rate: The volume Bank 


Laspeyres Finland credits Commercial Banks often large. Rates shown 
1953 are for months commercial bills; the rates for longer-term paper and 
1953 October 104 other borrowing were previously per cent higher, but December 


1954 the spread was widened. penalty per cent (rising 
5 per cent in cases where a bank’s rediscounts are greater than twice its 
own shareholders’ funds) is added for most rediscounts, beg ig August 


Government Finance: The data refer to cash transactions of the 
central government published the Central Bank. Data, however, 
are regrouped separate revenue and expenditure items from borrow 


ing and other financing items and the net receipts monopolies are 1957. From 1952 through July 1957 the penalty ranged only 
included Revenue instead including the gross receipts Revenue per cent. Rates per cent per annum, with dates establishment. 
and the gross payments Expenditure. Gross monopoly receipts are: 4.00 6.75 Dee 16, 
186.2, 183.8, 198.8, 206.9, 235.9 -42.8 million sucre s and gros Dec 15. 5 25 New 3. 1950 6 50 
payments are 62.5, 59.2 , 145.9, and 119.9 million sucres Feb 6, 1948 7.25 
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Prices: The wholesale price index, cor 
domestically produced for domestic 
lhe index pri rt January 1955 isa imple geometric average price Imports, fot 1 1,401. 636.4 718.5 
relative Transportation (net 5 199.5 96.0 
nvestrment income (ne 14 1¢ 
\ i ‘ ‘ 7 2U6 $50 145 
Other liabilities 19 6. 1.0 
IFS Total 152 1,110 1 1,526 1,385 1,867 Orage oan 
Monetary gold (increase 1.5 1.6 
bachangeRateAdjustment 6 
adjusted to approximate the sucre receipt of exporter and the 
banks are Kept in 
both exports and 
ments of Co-opera- 
i 


SHARE PRICE 
industrial shares, 
the companies 
and similar actions. 


Averages Friday indexes buying 
weighted by n 


g quotations for 
share capital 
dividends, rights, 


rt Go 


The wholesale pri ds includes 


index Home and 


represent imports plus goods for domestic use 
Weights refer the 1935 value transactions. Import Goods have 


per cent the weight. Entry 
1938. Another Cost 


direct taxes: 


yr 1937 refers to 
which includes 


Cost oF LIVING 
Living index available 


1938 1948 1950 1951 


8.8 70 81 95 99 100 98 95 106 


orkers manu- 
ata and number 
The 


The index refers hourly earnings male 
facturing, mining, and quarrying, derived from pay! 

workers. Entry for 1937 refers 
Industrial Production have 
beginning 1954 measures changes 


sample the indexes were regrouped 
accord with the Standard Classification. Hence 
recorded increases 1953 1954 combine changes production and 
the cumulated difference from 1948 to 1954 between the ne ind revised 
indexes. The change affects the mestic component and the index 
total. Domestic Industries have weight per cent, both before 
and after the revision. The new putation pare the former 
1954 1955 
New Former New Former 
Ex tI 
D esti 9 
Entries for 1937 refer 1938 
International Trade: Export totals, but not the 
bution, are adjusted ide reparatior vhi ere ter 
rade totals general use may identified and 
follows (illustrative years 
Exports Imports 
1955 1956 1953 1954 
Less gold 
UN and JFS total? f 
Other BOP adjustments 4 2 2 6 7 
Balance of payments total RIF 4 
Conve i¢ ars aa x tota 
erted t a6 ox a=JF "Tr 
exports ad Arges a ia shif fl 
trade statistics until 1954 
Exports include only those re-exports that have previously cleared cus 
toms imports; imports are valued cif and include direct imports for 
use plus withdrawals from customs indexes 
the VOLUME Exports (Series VoLUME and 
and IMPORT PRICES are ted fror ta. The 


the Volum 


5 


indexes 
xX 


and Export and Import Pri 
data. Beginning 1950 the Price Fisher indexes, i.e., the 

rte price indexes beginning 
indexes are 
é t 4 Quarterly indexes 
I re f 1954 
e | +h 19 
t 4 | ime ndexe are 
index that com thres ' t ad th 19 eights 
The IFS mon erage 1953 
The indexes the volume exports 
IFS calculations that combine Laspeyres indexe 
exports and imports. The indexes the 
pulp and paper are components the Export Price 
Government Finance: Data represent cash ints 
of the central government do not include the 
t dat » not re PSE col plete 4 
tne nr dat a The entry for Use of 
netted against the borr debt 
refer 1938. The rren 
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INTERNATIONAL FINANCIAL STATISTICS 


the but reassembled 
for IFS show national income accounts 
and other data pose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors, 
the export surplus, the government deficit, and private investment. The 
Export Surplus reported here net factor income from abroad 
and equal the balance goods and services reported the 
balance payments Deficit reported here meas- 
ured by the finance ent received, i.e., it is the sum of the 
national incor ng, and Net International Transfers 
Received Government the sum of all other current and 


National Income: T! 


Government 


entre 


Re venue 1 


capital receipt items the national income presentation. Government 
Transf ents and Reparations are subtracted to reach the GNP 
total 
BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement. Billions Markkas) 
First Half 
1954 1955 1956 1956 1957 
Goode and Services 12.53 14.26 —13.49 —17.96 —18.11 
Ir ment e (ne 44 1 19 1.3 
Private Donations 33 36 49 20 18 
Private Capital 7.42 4.93 201 3.13 5.02 
Official Donations’ 
Official and Bank Capital 17.51 858 17.89 17.77 11.85 
s (net)* 3 4 i 1.76 2.82 
ents 4.42 > 61 1.04 1. 
3 1 
ta 
me {IMF re “ 1.04 69 7 
sets ‘ 8.09 4.82) , 
) gn assets eas | BR 66) 13.4 6.1 
Monetary gold 1.i1 
Net Errors and Omissions 2.77 2.58 1.06 
Pre ary 1 Re t | ngs on loana rece ed leas r actua 
epa ents 


Francs 


First Half 


1954 1956 1957 
Goods and Service 8 70.3 
15.6 
i'r eD ati i 4.7 
i741 140 ¢ 3.2 6.3 
ind Bank Capital J 1 90.5 240.0 
1 
6 
13.0 
Net Errors and Omissior 13.7 5.7 9.5 8.6 5.9 


Government Finance: Data ent the cash operations the 
Use Counterpart Funds represents Treasury utilization 
of grant and | nterpart fund The accounts do not include 
receipts from foreign grants nor foreign aid loans, but include instead 
withdr Is from counterpart fund Foreign grants and aid loans were 
ntended to pr e foreign ex nge re irces and not domestic finance 
were therefore matched rnment deposits counterpart 
fur r, when the foreign aid items went directly to commercial chan- 
els, with the these accounts importers’ payments. The 
government receives domestic finance when draws upon the counter- 
part fund However, withdrawals have been nearly equal deposits 
all years and the domestic finance has therefore been provided nearly 
current! The Use Counterpart Funds line includes withdrawals 
only, not the net deposits and withdrawals. Discrepancies between 
net rrowing and debt are part the result devaluation write-ups 
and types Treasury borrowing not accounted for the debt 
data Data entered under the column for 1937 refer 1938. 


oe i, and adjusted for share 

eights Data 

new serie The 

FRANCE Continued from Country pages 

Debt figure for September ints for eping increase 
4 

4 
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National Income: The data are collected the UN, but reassembled 
for show the relationship between the national income accounts 
and data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: the 
export surplus, the government deficit, and private investment. The 
EXPORT SURPLUS reported here includes goods and services, including 
net factor income from abroad, and therefore almost equal concept 
the balance goods and services reported the balance pay- 
ments. However, the balance payments statement refers the whole 
Frane Area and this difference presumably explains why the foreign 
deficit reported the national income account for France alone much 
smaller. Government Transfer Payments are subtracted to reach the 
GNP total. These are interest the debt, subsidies, and 
other transfer payments the government Figure entered for 1937 
refers to 193% 


GERMANY Continued from Country pages 

QUASI-MONEY comprises Time and Savings Deposits the Private 
Sector with Deposit Money Banks. Owing the nature German 
banks and the types institution included banks the Monetary 
Survey, the liabilities the system must not only divided between 
Money and Quasi-Money, but liabilities held the community long- 
term assets must also distinguished. These last are reported 
Bonds and The line between these and Quasi 
Money necessarily somewhat arbitrary. COUNTERPART FUNDS the 
Monetary Survey represent the cumulative balance counterpart fund 
deposits, that is, the released counterpart funds that have provided 
capital res (line 39b) addition the unreleased 
amounts line GOVERNMENT LENDING FUNDS 


-ompri 


» loans for fixed periods (6 months or over) by the Government 


and Official Entities Deposit Money Bank 
The following data compare the important items the Monetary 
Surve 1 September 1957 inclusive and exclusive of accounts in West 
Berlir n b t { deu he mar} 
Exclusive Inclusive 
Data Data 
Clatma G 4 
Mone 1.3 4.0 
Counterpart Funds 49 5.9 
Othe Lia tles ar 


BANK DEBITS are monthly totals and averages of monthly totals of 
debits to sight deposits and giro accounts of non-bank customers of 
Deposit Money Banks, except Agricultural Credit Cooperatives and 
Installment Credit Institutions 


Federal Bank: Prior August 1957, consolidation the accounts 
the Bank the German States and the State Central Banks. The former 
was established March 1948 coordinate the activities the State 
Banks previously established. CLAIMS BANKS: The 
Monthly Report the Federal Bank classifies the assets the Federal 
Bank both original debtor and last holder. That say 
assets bought from or received as collateral from Deposit Money Banks 
are reported one classification Claims the Government the 
Private Sector, as appropriate, and in a second classification as Claims 
Banks. these items are reported Claims Banks and their 
counterparts are included the Assets the Deposit Money Banks 
Government Claims the Private Sector, appropriate 
The differences between the two analyses are shown the accompany- 
ing table for the end 1953 millions deutsche mark: 


Last Holder Original Debtor 


Foreign Assets 8,332 8.332 
Claims on Government 5,941 5,888 
Claims on RLC 226 203 
Claims on Private Sector 195 2,786 
Claims on Banks 3,216 423 
Total of Classified Assets 17,909 17,627 

Difference (Presumably included “Other Assets” 282 


The Monthly Report also provides table Credit Institutions 
Recourse Central Bank which open market operations and 
other Federal Bank factors resulting changes the flow reserve 
money Deposit Money Banks are given. summary this table 
given below (in millions deutsche mark 


1955 1956 

Note and Coin Circulation Outside Banks (Increase 1,346 948 
Central Bank Deposits of Non-Banks 1.964 1.796 
Central Bank Lendings to Non-Banks 92 203 
Net Balance on Foreign Trade Settlements 2,234 5,873 
Other Factors 191 187 
Open Market Purchases or Sales ( 16 526 
Total R09 9 219 
Central Bank Lendings to Banks 1,307 1,507 
Central Bank Deposits of Banke 4198 706 


Deposit Money Banks: These include the Commercial Banks, the 
Savings Banks, the Industrial and Agricultural Credit Coop ives, 
the Mortgage Banks, the Central Giro Institutions, Postal Checking 
system, and miscellaneous other credit institutions. the last group are 
the Supra-Regiona! Institutions with Special Functions. These account 
for large part the Government Lending Funds included the 
liabilities the Deposit Money Banks. Their Sight Deposits are very 
and they probably not fit under the usual definition 
Deposit Money Banks. Probably the Mortgage Banks and Giro Insti- 
tutions also not fit under that definition. data are available for 
subsidiaries of foreign banks 


Life Data cover business Germany German and 
companies and the foreign German companies. Foreign 
business German compar Prior 1955 data refer 


business Germany only. not include reinsurance com- 
pani ; whose asset are appr x te > per ce nt of assets of all insurance 
companies; hence the assets data are somewhat understated. addi- 
tion life insurance companies there are also Pension and Funeral 
Funds whose total assets were 2.7 billion Deutsche mark in 1954 
a Claims on Government: Equalization clain n ; ial 
Entities: Claims public enterprises, the Federa ther 
fficial entitic nd ¢ ther than Equaliz I i n 


Interest, Prices, Production: The Discount Rate the Central 
Banks the rate which they discount eligible commercial paper and 
extent, Treasury Bills, for the Deposit Money Banks. Most 
of the amounts shown as Claims on Banks in the Central Banks section 
represent such discounts. Discount rate (in per cent annum) and dates 
of establishment 


2 i May 29, 1952 5.0 Mar 7, 1956 
Aug 21, 1952 May 1956 
June 21, 1! 6.00 Jan 8, 1953 4.0 6, 1956 
May 27, 1949 4.5 June 11, 1953 3.6 Jan 11 
July 14, 1949 4 May 20, 1954 8.00 ept 19.19 
Oct 27, 1960 6.( Aug 4, 1955 3.5 J 1958 


The Call Money Rate the rate for interbank lending. Quotations 
are unweighted averages the upper limits weekly quotations 
Frankfurt. Owing the use period averages the quotations are not 
strictly comparable the end-of-period discount indication 


of the | rate of interest the yield to maturity of all 
four private Data are 
unwe ata are for 


SHARE Prices: Monthly data are averages price quotations 
individual sh: quarterly and annual data 
are averages monthly data 1950 data are averages end-of-month 
prices. 


Prices: The index Producers’ Prices Industrial Goods refers 
the prices industrial products all stages manufacture with 
weights representing total 1950 sales for domestic use export domes- 
tically produced goods domestically processed imports. The gross 
value both sales raw mat industrial origin and sales the 
manufactures made from them the weights. Hence the 
value raw materials industr included the weights more 
than once, but, since raw m agricultural origin are not included, 
the total weight primary goods not large. Industrial goods include 
mine output and manufactured foods and tobacco. Entries for 1937 
refer 1938. The 
to prices of domes 


agricultural products, with 1950/52 
years beginning July the year indicated and the 
1937 entry refers 1938/39. average the two indexes 
would similar index home and import goods prices calcu- 
lated in-some countries 


The Wage index derived from statistics weekly payrolls and number 
workers, covers about per cent workers employed manufactur- 
ing and construction. Payrolls are net social security and similar 
deductions source. Entry for 1937 refers 1938. 


weights; data re 


The indexes Industrial Production refer Western 
Germany. The indexes are weighted the 1950 value added and are 
adjusted for number working days but not for variation. 

1937 entries refer 1936. For considerations concerning the com- 
parability post-war with pre-war production, see prior June 
1956. The index Agricultural Production refers net production 
farms, including livestock. Since weighted the nutritive value 
the items covered not necessarily measure production the 
economic sense. Entry for 1937 refers 1935 /38. The Employ- 
ment index covers all wage and salary earners non-agricultural 
activities. Entry for 1937 refers 1938. 


International Trade: Customs data are adjusted exclude 
from exports and imports small amounts gold, e.g.: 


Exports Imports 
1950 1952 1953 1954 1960 1952 1953 
Customs Total 8,362 16,909 18,526 22,035 11,374 16,203 16,010 19,387 
Less Gold 17 150 137 55 30 167 162 
IFS Total 8,345 16,769 18,389 21.980 11.344 16.036 15.848 19,210 


» 
Federal Government 
00 
4 
selected four per cent bond 
F 
q 


The 1937 data refer the customs area pre-war Germany. However, 
the volume and price indexes trade that column refer German 
estimates the value, volume, and price the share Western 
Germany (including West Berlin) the 1936 trade Germany with 
foreign countries. The 1936 total, the estimates for West Germany, and 
the derived estimates for East Germany are follows millions 
reichsmarks: 


otal West East 
Exports 4,768 3,381 1,387 
Imports 4,218 2,838 1,380 


The 1936 trade value figures are underestimated owing the over- 
valuation the pre-war reichsmark. the export and import 
price indexes indicate a much greater rise from pre-war to post-war 
than the wholesale price and cost living indexes. Exports include 

v ‘ cleared customs as imports; 
imports include direct imports for home use plus withdrawals from 
customs warehouses 


The indexes Trade Volume and Price (series are consistent 
with the customs value figures. The volume are Laspeyres 


indexes weighted by 1954 values; prior to 1952 weighted by 1950 
weights. The price indexes are Paasche indexes derived from the 
volume indexes and the customs value data. Paasche indexes measure 
the change from the base year each date with different weights, 
those the current period for each comparison. Hence, they 
not asure changes from one period the next the extent that 
there has been any change the composition trade between those 


periods. Both the export and import indexes include all 


directly representation similar Hence adjust- 


alt uly ¢ 
ment necessary total value trade 
See notes to Belgiu le n of import price series B) is 


available. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement. The trade entries essentially agree with those 
IFS, the chief difference being the subtraction freight and insurance 
from imports put them fob basis for the balance payments 
Millions Deutsche Mark 


First Half 


1954 1955 1956 1956 1957 
Goods and Services 2,945 5,499 2,405 3,625 
Ex b 2 9 26 296 14°746 17.879 
In yt 1 i62 —22 25,658 —12 §—14,151 
avel (ne 18 174 19 
Tr tion (credits i4 1, 
Transporation ‘debits 1 2,498 ; 1,49 l 
Investment income (net 608 ith 2 
Paid services to foreign tr s 1,022 1,226 1 ) 1 
Other (net 24 1,f 738 987 
Private Donations 137 191 209 97 102 
Private Capital 359 27 22 204 28 
Official Donations 252 623 895 392 659 
FOA ICA grants 101 121 29 
Other 24 l f 14 688 
Official and Bank Capital 2,818 2,083 5.006 1.908 3,991 
Long-term capital 
Gold and US dollar subscription to 
IMF and IBRD 189 
Other 161 219 166 9 
hort-term capital 
Liabilities to IMF and IBRD 12 19 f 2¢ 4 
EPU balance 272 
I and Canadian dollar balances 
ncrease 1,934 1.68 R59 687 
Assets with EPU countries, net 
nerease 1,011 198 2 200 871 
Other short-term capital, ne 
ncrease¢ 4 64 
Net Errors and Omissions 416 225 633 196 1,099 
Government Finance: Data represent the cash accounts the Federal 
Government recorded the books the Federal Bank. The account 
exclude the transactions of the Post Office, the Federal R Ay the 


Social Insurance Funds, and n 
ence between the large increase 
debt reported here and the smal 
indicated the Monetary Survey 
government deposits against 
the Federal Bank. 


redemption 


irger redemption 
lained the netting 
the accounts 


nterpart Funds: 
ire finance received 
the government 

i was intended 

finance and was 
In the case of 


a Foreign Grants Received and Net Deposits to Cou 
The differences between these two lines 

owing the operation foreign aid programs 

provide foreign exchange resources and not 
therefore matched with deposits 
Germany, the Federal Bank administered the 


and the counter- 
part funds, when released, were gency, 
Reconstruction Loan Corporation netary Surve 
Owing to timing and similar problems t , however 
called upon make adv the subsequent 


received repayment 


INTERNATIONAL FINANCIAL STATISTICS 


of foreign aid received is measured by the total of deposits to the counter 
part fund Net deposits the counterpart funds, recorded nega- 
tive figure, are smaller when the government made advances the 
counterpart fund and larger when received repayments. The differ- 
ence between the two entries therefore measures the finance received or 
required to be made available owing to the aid program The deutsche 
mark Debt figures refer to newly-incurred debts only, i.e., excluding 
equalization claims (see notes Monetary Survey The debt data are 
reported the end the fiscal year, calendar quarter, and month 


National Income: The data are collected the but reassembled 
for Owing the unavailability national account data 
government revenue and transfer payments and on government expendi 
tures it Is not po ible to determine the income measurement comp irable 
the government deficit nor separate private investment from 
total investment Hence it is not possible to measure the gr infla 
tionary factors: export surplus, government deficit, and private invest 
ment. The export surplus reported here includes balances goods 
and services, including net factor income from abroad and therefore 
equal concept the balance goods and services reported the 
balance payment 


GUATEMALA Continued from Country Pages 


the National Mortgage Bank and are almost all held the 
Bank Guatemala (3.0 million quetzales the end 1954), and 
part of the legally required investments of the insurance companies 
8.5 million the end 1954 


Related Institutions: There are two DEVELOPMENT INSTITUTIONS 
The Institute for the Development Production, accounting for all 
MONETARY held with these institutions prior February 1955, 
all the issued. which are held the insurance companies 
and prior July 1955, all the Crepir FROM BANK GUATEMALA, 
and The National Agrarian Bank. Assets the balance 
sheet total, less the capital subscribed the government but unpaid, 
the assets accounting for ionalized properties administered 
INFOP, undrawn balances agreed credits, asset accounts covering 
losses, and guarantees of letters of credit 


LIFE INSURANCE: Data cover business Guatemala domestic and 
foreign companies alization companies are not included since 
data their assets classified sector are not available. Their assets 
were about half those the life insurance companies 1953 but have 
declined rapidly relative importance. 


Prices and Production: The prices included the Wholesale Price 
indexes are selected represent the prices domestically produced 
goods and imports the general Wholesale Price index and the prices 
domestically produced goods only the Home and Export Goods 
indexes. The indexes, however, are unweighted excepting insofar as 
the selection numbers commodities provides weights. The Cost 
Living index refers Guatemala City and includes rent. Entry for 
1937 refers earlier index prices linked 1948. Two other 
consumer price indexes are also available. refer articles 
not including rent) Guatemala City and articles (not including 
rent) in the whole country. Their trend in recent years, however, is 
only slightly higher than that the Cost Living index shown 


ing 


The index Industrial Production weighted value added 
1946. Beverages have per cent the weight. 


International Trade: The trade data are the customs returns data, with 
the exports adjusted make the valuation banana exports accord 
with the estimated commercial price bananas. The adjustments 
are made the Bank Guatemala. The index the Volume 
Exports is computed by JFS, combining coffee and bananas in a 
Laspeyres index with 1953 weights. 


The index Export Prices computed the Central Statistical 
Office. It is a Laspeyres index of coffee, bananas, and three other minor 
exports with 1950 weights. The price data the export price index 
for bananas and the value weights for bananas are those taken from the 
customs returns (i.e., they tend constant and they greatly under- 
value bananas the commercial value bananas were used for the 
value weights, the index would much lower. 


The index coffee prices based the unit values exports. The 
index banana prices the estimated commercial price used the 
adjustment the value figures (see above); not the banana price 
component used the export price index. 


The Import Price index (Series component the Wholesale 
Price index. unweighted average six imported foods and 
beverages, petroleum products, and coal. The Import Price Index 
Series computed the Bank Guatemala reweighting the 
major groups price indexes accordance with Guatemalan im- 
ports 1950. 


gall nerease in cash a 

sin large part exy 

claim 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement. The export entries differ from owing chiefly 
difference the adjustment for banana valuation and several small 
adjustments. The import data agree with except for the deduction 
freight and insurance, and other minor adjustments. (Jn Millions 


1952 1953 1954 1955 1956 
Goods and Services 12.2 11.6 1.1 7.9 21 
Exporta, fob 88.8 93.2 101.4 103.8 123.2 
Imports, fob —73.4 72.2 82.4 93.4 122.4 
Transportation (net) 6.6 8.7 9.6 11.2 15.2 
Investment income (net 6.9 4.6 2.5 6.2 5.4 
Other (net) 8.5 5.2 5.9 9 1.6 
Private Denations 2 i 
Private Capital 16.5 1.5 6 12.6 11.2 
Official Donations 4 9.6 15.3 
Official and Bank Capital 2.1 3 4.0 13.2 7.1 
Long-term capital 2.0 9 6.0 
Short-term capital 
Liabilities - 6 3 6 1.0 3.0 
Foreign assets (increase 
Government 3.1 1.4 7 
Central Bank 8.2 1 2.6 15.6 15.0 
Commercial Banka 6 4 7 3 BF 
Monetary gold 
Net Errors and Omissions 64 9.48 49 1.3 1.8 


National Income: The data are collected the but reassembled 
for Owing the unavailability national account data govern- 
ment revenue and transfer payments and government expenditures 
not possible determine the income measurement comparable 
the government deficit nor separate private investment from total 
investment. Hence not possible measure the gross inflationary 
factors: export surplus, government deficit, and private investment. 
The export surplus reported here includes balances goods and 
services, including net factor income from abroad and therefore equal 
concept the balance goods and services reported the balance 
payments 


INDONESIA Continued from Country Pages 


For comparison and rubber prices chart form see April 
1956 isaue. 


The index Import Prices, given rupiah only, measures importers 
selling prices rather than importers’ buying prices. therefore includes 
the effects all the multiple import rates while the series accounts only 
for the effects the certificate system 1950/51. (See notes value 


trade data, above Entry for 1950 refers to April December. The 
price indexes gasoline, tin concentrates, and copra are derived from 


unit values exports. 
Entries for 1937, indicated, refer 1938. 


from the IMF 


control 


BALANCE PAYMENTS: The data are summarized 
Yearbook statement. The trade entries are based 


records which differ scope from customs data and hence are not com- 
parable with data Millions Dollar 
1952 1953 1954 1955 1956 
Exports: IFS data 934 $40 867 946 882 
BP data 920 669 774 BI 43 
Imports /FS data 948 629 631 856 
Ki’ data 1,009 5&3 548 824 
First Half 
1954 1955 1956 1956 1957 
Goods and Services 29 103 15% 123 91 
Exporta, fob 774 RA! RA 408 413 
Importa, cif 53 648 824 442 410 
Trar rtation and insurance (net 2F 26 25 13 15 
Investment income (net Q 108 él 26 23 
Other (net 9 an 92 50 56 
Private Donations 1 1 
Private Capital 2 2 i 7 2 
Official Donations 2 ! 1 1 
Official and Bank Capital 28 106 160 131 -“ 
Long-term capital 
Gold and US dollar subscriptions to 
IMF and IBRD 18 i2 12 
Loans received (net) 20 9 8 1 
Other 5 4 3 6 3 
Short-term capital 
Net IMF position 15 40 15 
Foreign assets, net (increase —) 23 98 101 128 86 
Monetary gold (increase —) 56 9 s7 27 4 
Net Errore and Omissions 4 2 1 
Government Finance: The data are reassembled from the table 


“Government Cash Deficit and Its Financing” 
Indone ia Report. 


published the Bank 


269 


expenditure element, net changes the balances autonomous funds 
and government enterprises with banks. NET RUPIAH BORROWING: 
The data reflect movements debit balances the Treasury with the 
banking system that are not included in the Rupiah Debt, hence the 
discrepancy between the Net Borrowing entries and period period 
changes Rupiah Debt. IMPORTER’S PREPAYMENTS refer the net 
finance the government receives from prepayments for imports (see notes 
Monetary Survey FOREIGN GRANTS RECEIVED measure domestic 
government finance received from foreign aid programs. MONETARY 
OPERATIONS comprise seigniorage and in 1953 profits on government 
holdings gold and foreign exchange arising from devaluation (1,734 
million rupiah FOREIGN CURRENCY Dest: During 1956 there was 
cancellation prewar debt amounting 1,982 million rupiah that not 
reflected the Net Foreign Borrowing entry. 


National Income: Net Domestic Product factor cost (in billions 


Rupiah 


1951 1952 1953 1954 
IRAN 
Population: 16.2 million 1937; 22.3 million 1956 


Exchange Rates: The par value rial 75.75 per dollar. Since 
March 21, 1956 Iran has had single buying rate rials per 


and single selling rate 76.50 rials. 


liar 


averages principal buying and selling rates rials per 


dollar used for trade data (see International Trade notes): 


Principal 
Selling Rate 


Years Beginning 


Principal Buying Rate 


Calendar Years beginning 


Years March 21 March 21 
1948 9.84 60.7 61.26 
1950 43.52 45.71 46.24 
1951 2.58 g 75 68.28 
1952 76.10 79.64 80.14 
Exports other than petroleur te: Since 1948 the official rate for trade conversion 
has been 32.25 rials per US dollar 


For historical summary the exchange rate system see IFS for 


December 1957 


Gold and Foreign Exchange: NATIONAL BANK: Data are reported 
IFS and include the holdings for the account. 
Data prior 1952 relate March the following year. Related 
Data from Other Sources are end period. DOLLARS REPORTED 
BY US are deposits and short-ter itions held for Iranian account, 
reported all banks the far they are owing official 
they the dollar components 
reported above. NET IMF 
minus IMF holdings rials, i.e., the gold subscription minus net draw- 
ings. Entries represent resources made available received from 
IMF, and not the sums 


that Iran may draw. 

Monetary Survey: consolidation the accounts the National 
Bank, the Deposit Money Banks, and effect, the National Savings 
Bank. large part the deposits the Private Sector are held with 
the National Bank and deposits with the National Savings Bank are 
redeposited with the National Bank. Hence its accounts dominate the 
monetary system. (See note Indonesian Monetary Survey for dis- 
cussion similar case.) fact, this dominance greater than the 
statistics would, first glance, indicate. The monetary liabilities the 
Money relatively small. About ninety-five per cent 
the total assets these institutions are held government institutions 
that are more analogous Other Financial Institutions, covered the 
Related Data Sections other country pages than banks 
cf. the Germany and Guatemala pages.) The remaining banks are 
private deposit money banks, akin deposit money banks most 
other countries. From the available sources impossible separate 
the accounts these two types institutions, and impossible 
classify their non-Deposit Money liabilities. Hence the large Unclassified 
Liabilities reflect the importance the official financial institutions. 
Balance sheets for the Deposit Money Banks are not available (see 
below) and their full accounts are not derivable from the published data. 
Consequently the ToTAL the system are probably larger than 
here stated. Prior 1952 data are March the following year. 


include 


institutions 
the Nati 
Iran’s quota 


yllars 


The data are not directly reconcilable with the data 
reported the section above they are the sum the National 
holdings for its own and Treasury Accounts, reported converted 
the official rate exchange, plus the value exchange certificates 
held the Bank for its own account. The exchange system Iran 
entitles exporters receive, addition rials the official rate, ex- 
change certificates equivalent the exchange sold. The authorized 
banks buy and these certificates. (See note Exchange Rate 
Section.) Changes certificate holdings indicate the monetary effect 
transactions the Bank rates exchange different from the 
official rate, rather than changes the foreign value assets resulting 
from changes the rate. (See notes Thailand Monetary Survey.) 
The certificate account first appeared 1953 (1.2 billion rials Decem- 


ToLuME XI, Nu = K 
re 
4. 


ber); was .8, .5, and 1.1 billion rials December 1954, 
and 1.2 billion Apr 1957 when last appeared the 


195 
» bal 


5, and 1956, 
ance sheet. 


Foreign Assets were revalued May revaluation pro- 
ceeds billion rials) are held the National Bank and are 
used for long-term development. the amount included 
Unclassified Liabilities. CLAIMS OFFICIAL ENTITIES include rela- 
tively small element Claim Government-owned financial in- 
stitutions that cannot con out the monetary accounts 


The large increases this series recent years presumably reflects the 
financing the recently nationalized petroleum industry. Assets 
Liabilities the total the comparable items for the National Bank 
and the Deposit Money Bank Cash the Deposit Money Banks. 
MONEY comprises the Monetary Liabilities the Private Sector the 
National Bank and the Deposit Money Banks. The data can 
analyzed follows (in billions rials end years 


s, less 


1948 1940 1952 1953 1954 1955 1956 

Currency 6.30 7.02 6.2 7.68 9.59 4 9.72 10.66 
Deposit Money 6.48 8.58 8.94 10.50 12.93 
Money 14.16 18.17 18.51 20.22 23.59 


QUASI-MONEY comprises Time an d Savings Deposits re ported as at the 
National Bank and Deposit Money Banks. Savings Deposits with the 
National Bank are the deposits with the National Savings Bank rede 
posited with the National Bank. Prior 1952 the amounts these 
accounts are not reported separately the balance sheets the 
Bank. GOVERNMENT include Deposits the Govern- 
ment with the National Bank. « UNCLASSIFIED LIABILITIES are large; 


these are discussed above. I Beg g May include foreign 
exchange revaluatik note t Assets above 
BANK DEBITS are and aver totals 
debits sight depos 


National Bank: consolidation the Issue and 
Foreign Assets were revalued May 1957. See notes Monetary 
Survey. CLAIMS GOVERNMENT include the nbered value 
the crown jewels that serves as a guarantee of the note issue. Assets 
Liabilities the total the Issue and Banking Dep ent balance 
sheets, less MONETARY LIABILITIES 


Departments. 
unen 


rtn 


THE PRIVATE SECTOR prior clude the redeposited Savings 
Deposits their amounts are not reported and cannot deducted from 
the total deposits prior that date 

Deposit Money Banks: Dat are rived ducting the correspond 
liabilities all banks Iran hed Nat Bulletin 
a Assets = Liabilities: the sets, calculated as indicated 
above. Full. accounts are published data; conse 
quently total assets of the ibly larger than here stated 


The index Wholesale Prices includes exports, imports, and 


Prices: 


goods domesti ically produced for domestic use The data are regroup j 
to produce indexes of prices of Home Goods, Export Goods, and Import 


Goods. The export and import goods components rried 


International Trade section, below. The indexes eome 
price relatives. The commodities are mostly foodstuffs, raw materials, 
and few processed goods. 

EXPORT AND IMPORT PRICES: The Indexes are components the 
wholesale price index (see above) and the Export Index does not include 
petrol um prices. 

International Trade: The presentation time 
data Iran difficult owing the use multiple 
the non-availability parts the data various 
Iran data for petroleum exports are valued artif 
dollar values are converted rials the cial rate) 
exports other than petroleum are valued artific rials and 
domestic wholesale prices in rials. Prior to 1953 the published data for 
exports other than petroleum are at domestic wholesale valuations onl; 
Data imports were publis 1950 art dollar 
values converted rials the rate 1951 1952 rials 
approximating effective rates, and beginning 1953, both forms 

export data rials are given only for exports other than 
foreign company oil exports, the data those valuing exports 


domestic wholesale prices. import data rials are the rial dats 
ished by 


put Iran beginning 1953 and, for earlier ve , est ated d 
calculated from the di il rials converted t to dollars with 
the essagee om official 1 nd to effective r vith the use of 
the principal import for the pal import rate 
are given in the exchange rate note IFS export data in doll ars are 
made by convertin | ta « a i since 1953 on other 
exports, the for exports other than 
before 1953 are data the principal export 
rate. (See exchang nnual Balance 
Payments data report million for the value oil exports 
1954. Sub tracting national company oil exports, foreign compar 
t 65 and total exports at 208 million US 
port gold. Begir 


INTERNATIONAL FINANCIAL STATISTICS 


(In Millions of US Dollars 
March 21 


BALANCE OF PAYMENTS OF IRAN 


Solar Years Beginning 


i952 1953 1954 1955 1956 

Transactions of Oil Sector 3 39 117 164 

Imports, cif for own use 

Imports, cif for employees 

Profits, capital movements, and 

Other Goods and Services 36 74 119 03 207 

Imports, cif 11 170 232 291 278 

Other (net) 1 
Private Donations i 1 2 1 
Other Private Capital 10 M“ 
Official Donations 16 63 56 28 42 
Official and Bank Capital 30 32 3 39 35 
Long-term capital 1 1 2 if 
Short-term capital 

Use of IMF resources 17 

Other liabilities 9 

Foreign assets (increase 5 

Monetary gold (increase 
Net Errors and Omissions i 46 20 7 i 

' Prel nary 

Population: 3.7 million 1941; 4.8 million 1956 

Exchange Rates: The par value the dinar 2.80 per per 
dinar exchange transactions take place this rate 


Gold and Foreign Exchange: CENTRAL BANK 


and Banking Departments, and for 1937, the Currency 
Board. The data are the equivalent of those reported in line 30 below, 
converte t the exchange rate given above STERLING includes securi 
ties amounting to 261 nd irs in 1937 and 92, 92, 91, 100, 114 and 
122 million 1950 through 1955. COMMERCIAL BANKS: Sterling 
deposits and securities and other foreign dep note below 

DOLLARS REPORTED are deposit term obligation 
held for Iraqi account, reported the jew York Federal 
Reserve District. The holdings official tituti and banks included 
in the total presul ably include nount approximately equal to the 
US 3 dollar components of the data reported from Iraqi source a The 
Net IMF quota million minus IMF hold 
dinar Prior October the IMF position has been zero since 

j 


the quota was originally currency. 


Monetary Survey: consolidation the the Centra) 
Post Office Savings Other 
»an Agricultural Bank, an Industrial Bank, 


also private money-lenders (sarrafs 


ncial in 


and a Mortg 


that pe rform so yns Data on the accounts of these 
institutions are they are all included the 
ioney-holding han two-thirds of the assets of the mone 
tary system are FOREIGN I The | 
single liability heading 
deposits with the Central 
substantial revenues arisir ther Gov 
ment depo ire held with State owned commercial bank. CLAIMS 
GOVERNMENT include amount equal Post Office Savings Deposits 
Asset hilitie is the sum of corre pon ling entries in the se ons 
below plus Post Office Saving Depo its and less Cash of Commercial 
MONEY comprises the Central Monetary Liabilities 
the Private Sector, plus Current Deposits the Private Sector with 
Cor ercial Ban The data cana be classified as follows (in millions 
of di 
1950 1951 1952 1953 1954 1955 1956 
tM 1 16.6 12.9 0 
Money 47.3 45.4 i3.4 1 0 61.2 65.1 73.5 


Monetary Liabilities of Commercial 


Qua 


and Post Office Savir Deposits. BANK Monthly totals 
and average of ont totals. To PRIVATE Deposit Total with 
drawals by private customers from Current Deposits and Savings 
Accounts with Commercial Banl To GOVERNMENT Deposits: Total 
withdrawals the Government and its agencies from Current and 
Deposit Commercial Bank 1950 data include small 
Central Bank; The accounts for 1937 are those the Currency 
Board MONETARY LIABILITIES PRIVATE include small 
amounts (.7 million dinars September 1955) deposits foreign 
nstitutior Agricultural and Mortgage Banks. Prior 1954 
these iter ire included Development Board Deposit CURRENCY 
1937 figure represents total issue of notes and coin 


the 
fin 
ning April 1956, quarterly and month! port data exclude National 
Oil Company and other duty-free import Export and Import 
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Commercial Banks: Six commercial banks (as of February 1954), in- 
cluding the State-owned Rafidain Bank and five foreign-owned banks, 
that operate banking offices Iraq. CENTRAL BANK: 
Includes blocked deposits (3.7 million dinars December 1954 
FOREIGN ASSETS include the items reported dollars line above 
plus commercial bills relating exports and the net all other foreign 
items Assets ~ Liahilitic is the balance heet total after exc! iding 
nter-bank and contra items. QUASI-MONETARY LIABILITIES comprise 
Savings Deposits 2.7), Fixed Depo it 2.8) and Deposits held as 
guarantees against foreign and other credits issued Iraqi importers 
(6.1 million dinars, September 1955 GOVERNMENT 
include some Fixed De posits. 


Prices: the index Wholesale Prices the commodities are included 
regard the distinction between exports and imports and goods 
domestically produced for domestic use However, petrolet 

nly the extent domestic consumption. The index 
iid to indicate the pr of domestically consumed goods. The weight 
refer to December 1938 August 1939 Foods have a weight of abou 
70 per cent; the ght of imports is not known The entry for 193 
refers December 1938 1939 The Cost Living entry 
for 1937 refers to 1939 


rinning 1951 includes 


prior that date 


International Trade: The value export 
the value of petrole im exports a reported by 


Iraqi export data are adjusted by /FS to include the value yleum 
exports the Iraq Petroleum Company. These export ated 
by applying the approximate commercial price of crude to 
reported export tonnage. Total imports include import rm « 

companies under franchise. Exports are exports home 
and imports are imports for home use except that 1937 exports include 
all exports and 1937 import lude all import The Volume 


ime 
ed by /JFS, combines in a Laspeyres index the 
listed with 1953 value weight The indexes of export 
prices ¢ f barley and dates are made from the unit values of ¢ xport 


Exports index calcu 


three cor moditie 


BALANCE OF PAYMENTS: Data are summarized from the IMF Yearbook 


statement. The trade ¢ t r all 
adjustments export aband, and 
imports because Vil 
Dinars 
1953 1954 1955 1956 1957 
Transactions of Oil Sector 55 30 66 49 93.72 79 91 61.90 
Foxy ta, fob, and sale 4 169 11 154.91 11 
Imy te cif 19 ‘ 11.08 
Inve er me 1.34 68.49 i 68. 18.9 
Capital 1 emer ‘ ‘ if 4 11.08 
Onher Goods and Services 32.73 47.65 73.55 90.13 
t f 16 18 1 11 4 
importa, « 6.58 68.70 10.8 
1.74 
Other Private Donations On 1 05 
Other Private Capital 1.05 4 47 
Official Donations 10 56 1 02 2 50 
Official and Bank Capital 23 30 23.28 22.43 5.74 4.35 
I term ca 
holding 
gold 
Net Errors and Omissions a 2 82 21 10.09 55 


For further note see ue of September 1955 


ISRAEL 
Population: 1,174 thousand 1949; 1,924 thousand 1957 


Exchange Rates: The par rate for the dollar 1.80 pounds per 
dollar. Incoming remittances from fund raising institutions are exchanged 


at 1.50 (1.30 prior to October 1955 Premiums of .85 Israeli pounds are 
paid to exporters of industrial products receiving payment in US dollars, 
pound sterling, Swiss francs, Belgian franes, and deutsche mark, re- 


sulting in the export rate of 2.65. Premiums are based on the value 
added, i.e., foreign proceeds minus foreign exchange cost 


Slightly smaller premiums .80 .82 are paid exporters industrial 


receiving payment some other From January 

to August 1, 1954 import ertilizers, insecticides, basic food 

atuffs, drugs, and rough di: made rate 1.00 pound per 

August all these goods except drugs and rough dia- 


monds were shifted to the 1.80 rate. On August 31 these were also 
shifted to the 1.80 rate Exports, except diamonds, have been made 
at the 1.80 rate from January 1, 1954. Exports of diamonds were made 
the rate 1.00 September and thereafter 1.80. 


Averages par market rates for the dollar and conversion 
lar: 


factors for trade, in Israeli pounds per dolla 


Fachange Rates IFS Conversion Factors 


1937 2023 1937 2 
1938 2045 1948 Aug 1949 2 
Jan /Aug 1939 2140 ept 1949 952 
Sept 1989-Sept 1949 2481 
Sept 19, 1949-Feb 17, 1962 3671 1953 
on = Jan/Mar 1954 
Feb 18, 1952-May 7143 1984 
Jan June 1965 
Thereafter 
May/Dee 1963 t rates ee notes on Inter 
national Trade below 


For an historical summary of exchange rates see ]FS, February 1954. 


Gold and Foreign Exchange: Bank Israel holdings, prior Decem- 
ber 1954 are those of the Issue Department of the National Bank, and 
prior 1951 those the Issue Department the Anglo-Palestine Bank 
Through 1951 they include also the holdings of the Currency Board which 
was managed the Anglo-Palestine Bank and 1951 the National 
Bank. (The treatment Currency Board data monetary statistics 
described the notes Ceylon Related Data from Other Sources: 
DOLLAR ASSETS REPORTED are deposits and short-term obliga- 


held for Israeli reported all banks the 


ns 


data holdings Government and Banks presumably include 
approximately equal the dollar components the 
data reported from Israeli source The ratio of the dollar series to total! 
foreign exchange varies greatly owing to large holdings of sterling in 1948 


1953. DOLLAR LIABILI- 
abilities Israel reported 


nd owing toa large receipt of German n 


TIES REPORTED are short-term 
They comprise mainly short-term private 


by all banks in the I 


ial borrowing from banks and other sho 
collectable banks. The asset and liability data are drawn only from 
the records banks. raeli dollar assets are held with 
banks whereas only part dollar liabilities recorded 
US banks, the coverage is more complete for Israel's assets than for 
ita liabilities, and the net lin and does not measure net 


April 1957) minus IMF 
Le scription mjnus net drawing rT 
re gold payment by Israe na int of its 
Israeli sources not include the net IMF 
IMF entri resent resources ivailable 
i that Israel n draw 


Monetary Survey: consolidation the accounts the Bank 


Israel, and the Deposit Money Banks. Prior December 1954 the Issue 
Department of the National Bank (the Anglo-Palestine Bank and the 
Currency Board prior 1951), the government coin issue and Deposit 
Money Banks including Department the Nationa) Bank 
The FOREIGN fter 1951 are the equivalent the data the 
section above with the holdings the National Bank revalued 
January 1954 and those the Deposit Money Banks August 1954. 
They include the counterpart Currency Board Notes circula- 
tion through 1951 (5.3 and 1.1 million pounds 1950 and 1951 

CLAIMS ON GOVERNMENT include an amount equal to Government 
coin circulation prior December 1954 (cf Bank Israel note 


CLAIMS PRIVATE and GOVERNMENT include 
loans made by the banks for appro\ ir against an ree 
ment the government hold deposit the 
banks; the irce of the Tsetting g its is Aid 


Counterpart Fund amount nillion 
inds year ends from 1950 through 1953 and June 
ider these direct government loans the 
private sector and from both the asset and liability 
sides the Monetary accounts (see notes the accounts the 

related problem. MONEY 


an 
, 


t 


RLC in Germany for the treatment 
comprises the Monetary Liabilities the Bank Israel the Private 
Sector and Demand Deposits of Deposit Money Banks. Prior to Decem- 
ber 1954 the Monetary iabi f the Issue Department of the Na 
tional Bank and the Currency the Private Sector, Government 
coin circulation and Der posits with Deposit Money 
QuASI-MONEY and beginning 1954 For- 
ign Currency Deposit BANK DEBITS are 
monthly totals and aver: monthly totals debits demand 
the Private Sector with Banks 


Bank Israel: The Bank Israel commenced full central banking 
operations in December 1954. Prior data refer to the Issue Department 
of the National Bank (prior to 1951 the Anglo-Palestine Bank), that 
performed the note issue function only. The Banking Department 
the National Bank, held large part the Cash Reserves Deposit 
Money Banks, and thus, prior establishment the Bank Israel, 
was not possible properly separate the monetary institutions 
Israel between the Monetary Authority and Deposit Money Banks. 
The liability for coin issue was transferred to the Bank and the Bank 
received as cover a promissory note of the Government in an equal 
amount. The division Monetary liabilities between those banks 


- 
pounds, 
mril 19%7 it 
April 1957 i 
ition. The 
from 
As 


INTERNATIONAL FINANCIAL STATISTICS 


and those the Private Sector made from the Deposit Money Bank Government Revenue the sum other current and capital account 
data currency and coin holdir Therefore prior establishment receipt items the national income presentation. Government Transfer 
the incorrectly assumed that Government coin was Payments are subtracted reach the GNP tot 


Lal 
held wholly the Private Sector. 


1950 1951 1952 1953 1954 1955 1956 


na of Pounds 


Deposit Money Banks: The Banks and Credit Cooperative 
Societies and prior December 1954 the Banking Department the 1,469 


from proceeds Government Deposits see notes Monetary Survey. Government Deficit Surplus 
Deposit Money Banks included large amounts inter-bank deposits, 
that have been shown separately under and excluded from Demand Leas: Government Transfer Payments 
Deposits. Consequently, reported liabilities were very much smaller 
than total liabilities. Prior 1954 DEMAND include foreign Data are ils while the GNP data are not; 
balances residents. the two figures are not strictly comparable 
Interest, Prices, Production: REDISCOUNT RATE the Bank Israel 
the rate which the Bank rediscounts limited amounts domestic ITALY Continued from Cour try pages 
bills for Banks. The rate has been unchanged received the government during the period Beginning 1955 For 
since its introduction February 1955. Beginning August 1955, some Grants Received are net Tre lendings out counterpart 
bills foreign currency have been rediscounted per cent. SHARE fund releases hence the data not correctly measure foreign grants nor 
Index end-month quotations ary shares quoted Treasury domestic finance received from foreign 
the Tel Aviv Securities Clearing House, par value shares between period period changes and NET BORROWING are 
outstanding, and adjusted for share dividends, and similar actions differences between cash proceeds and par value debt well 
Origina) base 1950 =100; quarterly and annual are averages the minor timing and accounting 
monthly data. Entries under 1937 refer to: Cost Living, Augus 
939, Wages, October 1938 /September 1939, and Employment, 1939. reported the total 
International Trade: During the period from 1952 through June mary because releases from counterpart funds are counted 
1955 trade statistics were comp artificial Israeli here iry finance received while the data account for 
pounds, pounds the constant rate ver dollar. figures counterpart fund releases part domestic finance government and 
dollars are made reversing this conversion factor. These dats partly direct credits the The deficit 
are intended measure the foreign exchange proceeds exports reported here differs from that rds princiy 
and the foreign exchange expenditures for imports. Israeli sources also because government owned the government 
publish the distribution imports under each the import rates and The data the second ich year are not 
figure for exports actual rates. figures Israeli pounds, which are consistent those reported and expend 
intended to measure the national currency receipts of exporters and the ture transactions in Jul f each preceding fiscal 
national currency expenditures importers, from these data ear ending June, are recorde July, but are 
Exports constitute per cent imports years; for current recorded Treasury records 


re > Or » balance of 
periods, data are available on the balance of National Income: The data a 


as collected by the UN but reassembled 


payments items that make 
| 


this diffe primarily gifts abr 1937 data the for IFS. Owing ailability national income data government 
whole Exp rts those that have revenue and transfer payments and government investment expendi 
‘ “vasa tees sly cleared customs as imy \ports; imports ane ide direct impor tures, it is not possible to determine the national income measurement 
for home use plus withdrawals from customs warehou comp to the JFS government deficit nor to separate private in- 


the Volume Exports and ports are Laspeyres 


weights. The indexes Prices Israeli pounds and 


vestment from total investment. Hence not possible measure the 
in dollar are 


gross factors: export surplus, the government deficit, and 
from volume indexes and the private investment. The Export reported here includes 
fore equal concept the balance goods and services reported 
fru its include various kinds citrus fruits and juices. The volume the balance payments Figure entered for 1937 refers 1938 


index citrus fruits exports compiled Laspeyres index 
with 1953 prices weights. nds repre sent the gross 
value cut diamond exports. The value rough diamond imports JAPAN Continued from Cou 
about three-quarters large that cut diamond exports 


Deposit Money Banks: The Deposit Money Banks comprise three 
BALANCE PAYMENTS: The data are summarized from the IMF groups that are referred Japanese statistics as: All Banks, the 


Yearbook. The trade entries diffe from the data expressed Postal Savings System, and the Co-operative including the 
dollars because coverage and valuation adjustment Millions Mutual Loan and Savings All these institutions operate with 


very small cash the form currency and deposits 
with the Bank Japan small that not recorded this section 


Goods and Services 306.7 —262.9 —236.1 —357 recorded the ection above Intra-system claims 
Exports, f b 4 88.8 balance of the bank Insofar as 
28 “37 2 101.8 parts of the Deposit Money Banking 
this section. The claims within 
a i oe Private Donations 104.8 44.6 133.3 83.2 122.6 ly eliminated in the consolidations 
Private Capital 22.9 17.1 11.2 3 2.8 and 953 billion yen at the ends of 
Official Donations 88.2 127.2 120.5 group Eve thoug the balance 
between larger than their borrowings from 
Official and Bank Capital 65.6 the Bank acting independent monetary 
Long-term ca authority i e to exercise a high degree of influence over the Deposit 
Other the structure intra tem borrowing and lending 
Short-term capital The ALL BAN} group ir ide Cit Banks, Local Banks, Trust ’ 
Banks, and the Long-Term Credit Banks. The liabilities the Long- 
Monetary gold other Deposit Money represents the balance 
* TARY DEPosITS include current, ordinary, and other deposits with- 
National Income: The data are collected the UN, but drawable short The classification consistent with the 
Fa. assembled for ]FS to show the relationship between the national! income definition of Monetar Dep ts in the Bank’s table on ‘Factors for 
accounts and other data. For this purpose the accounts have been Supply” (see comment above CREDIT FROM POSTAL SAVINSG 
regrouped to approxim: in the first three entries the gross inflationary SYSTEM represents the latter's holdings of bank bond 
factors: the export surplus, the government deficit, and private invest tey d 
ment. The Export Surplus reported includes goods and services, 
including net factor income from abroad, and erefore equal 
concept to the balance on goods and service ported in the balance 
of payments. The Government Deficit rted here is measured ide the Mutual Loan and Savings Banks, 
the finance the government received, the sum the national perative Associations, Trust Accounts 


income entries Net Borrowing and Net International Transfers Received mercial and Industrial Co-operative 


ntry pages 
1952 1953 1954 1955 1956 
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Central Bank for Agriculture and Forestry, and the 
operative Association As in the case of the All Bank gre the 
Co-operative Credit System that is a significant component thi 
ection includes numerous intra-system transactions as the member 


co-operatives customarily borrow from central co-operative institutions 
and hold reserve deposits with the latter. intra-system accounts 
have been largely netted out, but small amounts are included in Assets 


Liahilitic 


Life Insurance: Data refer business Japan Japanese life insur- 
ance companies and the life insurance and annuity business the 
Post Office, which accounts for about 60 per cent of the total. Its assets, 
however, are distributed very differently from those of the companies 
and from those companies other About per cent 
its assets are money and quasi-money. Data include foreign business 
Japanese life insurance Foreign business Japanese 
companies and Japanese business foreign companies are very small 
Prior 1950 bank debentures are included Claims the Private 
Sector 


Interest, Prices, Production: 4 In many countri« eg., The United 
Stat most British countries, and many European countries) the 
Bank willing make unlimited loans specified types 
rate of interest In other countries (e.g.,many Latin 
American countries) the Central Bank will only make loans Deposit 
Money Banks specified limit still other countries (e.g 
France), of which Japan is one, the Central 
tated rate certain limit For loans beyond these limits higher 
rate, rates, interest are applied. Japan the structure Central 
Bank lending rates complex two direction The rate varies with 
the type loan. Rediscounts commercial loans and loans secured 
import bills basic rate. This rate quoted the 
LAT Rates that are lower by constant amounts, irrespective of level 
the basic rate, apply loans and discounts secured export bills 
higher constant amounts apply The lending 
rates for each bank varies with the total borrowing the bank. Each 
bank has specific limit within which can borrow the basic rates 
Borrowings beyond these limits carry fixed surcharges that vary with the 
amount borrowing beyond the limit Hence the rate whi 
the Bank of Japan lends will vary with the level of its loans as well as 
with the level its published rate. the level borrowing rises the 
for loans low rates will become unavailable and the average 
level rates will rise. the banks use their limits the average 
lending rate will also rise. there are complex intra tem borrowings 
the levels effective rates all banks will move closely 
int of loans made at each 
total amount loans known and Deposit 
Money Bank section For discussion the principles which Bank 
of Japan control is exercised see note to the Bank of France). Some 
indication of the effects of the Bank's discount policy, other than changes 
the basic Discount Rate, may derived from the 
BANK LENDING RATE, that is the average ) de) of all rates on t 
discounted during the month banks Tokyo. there are 
borrowing and lending transactions outside the monetary system 
interest rates are reported for Japan. Discount Rates (in per cent 
per annum) and dates of establishment 


tank will make loans at a 


other loan 


ecurity 


available on the 


large 


yvernents in the 


term 


Aug ‘ , Ju 1942 11 Mar 1953 é 
Ay 19% 29 Oct 1, 1951 a4 May &. 19 R.4 
A 6, 1948 4.35 Aug 19 


BANK LENDING RATE, that the aver all rates new 
loans during the month made by banks in kyo and secured by | 

This rate is typical of the majority of loans made by the bank 
there are few borrowing and lending transactions outside the n 


tem long term interest rates are reported for Japan 


‘ As 


ynetary 


The index WHOLESALE PRICES includes commodities all stages 

iw, without regard to the distinction between exports, imports, 
and goods domestically produced for domestic use, The weights refer 
the 1952 value transactions; prior 1953 the value transactions 
during June 1947 ‘May 1948 The weights do not attempt to avoid 
duplication from successive resales of materials in raw and finished form. 
The index wages refers monthly rates all industrie 
index of wage earnings is also available 


proce Ing 


109 


56 


29 76 il 100 106 


International Trade: 1937 data refer the consolidated area 
Japan, Taiwan, and Korea, i.e., the trade these areas other than their 
intra-trade. Data on the separate parts and data including intra-trade are 
available also Japanese sources. Exports include re-exports; imports in- 
clude direct imports for home use plus entries into customs warehouses 
The series (A) indexes the Volume Exports and Imports and Export 
and Import Prices are made the Ministry Finance from Customs 
data. Quarterly and monthly volume indexes are Laspeyres indexes 
with 1953 weights. Annual indexes beginning 1954 are made with pre- 
ceding year weight Indexes for 1934 36, 1950, 1951 and 1952 are 
indexes with the year 1953 the Laspeyres element. The 
indexes for 1934 refer Japan proper, i.e., they include trade 
Japan with Formosa and Korea, hence they are not consistent with the 


are derives 


ort price in 


Lap eyvre 


Export 


otations as declared to the exchange control authorities, weg 
customs values for the year July 1949 1950. The exports and 
imports for which exchange control declarations are received any 
month presumably refer exports and imports that will reported 
n cust data about three 1 nth iter Entr for 1937 refer to 


Data are summarized from the IMF Yearbook. 


PAYMENT 


le data ag lal with JFS The in ports in the balance 
nts are fob basis whereas they are reported cif 
In Billions 
First Half 
1954 1955 1956 1956 1957 
Goods and Services 24.9 73.8 21.3 1.3 236.8 
E-xporta, fot 40.1 22.3 893.4 416.3 478.9 
Img ts, fob 11.9 {27.8 664.8 
Transportatior i irance (net 63 9 66 113.8 109 1 
‘ 8 181.7 6.3 . 
Private Donations 10.6 ot 11.48 5.5 6.3 
Private Capital 4.8 30.7 9 1.8 5.4 
Official Donations 4.0 1.9 2.4 96 
Reparations 8.6 6 2.4 10.8 
Other 1.6 1.4 1.2 
Official and Bank Capital 7.1 105.3 9.0 11.9 244.8 
Long 17 2.8 8.3 
Use IM 
resources ‘ 22 1 5 
Other lia ‘ 4 18.6 4.9 48.4 
ng bala 10.1 1 21.6 11.1 
Usd 1 64.0 166.6 
Other foreig 
‘ 1 4 x 6 1 4 11.0 
Monetary gold ease l 1 
Net Errors and Omissions 6.4 6.3 3.3 9.3 10.1 
Goods purchased by UN forces under the special procurement program are included 
Government, 


KOREA Continued from Country pages 


data (Series A 


nport Millions 


IFS except for minor differences the value 


US Dollars 


First Half 


1954 1955 1956 1956 1957 
Goods and Services 180.1 274.0 334.1 159.6 209.0 
fob 17.6 25.1 11.5 
cif 27.8 80.4 180.1 234.7 
et 2.0 2.0 l 4 
Private Donations 12.1 16.8 22.8 9.0 17.8 
Private Capital 
Official Donations 139 2 246.8 297.2 148.7 178.7 
Official and Bank Capital 29.1 9.7 14.8 2.4 12.3 
Long-term capital 5.6 
Short-term capital 
Liabilities to IBRD 22 
Payments agreement liabilities to Japar 22 2 6 1 
Other 7.4 12.2 15.5 2.2 12.5 
Monetary gold (increase 9 Res l l l 
Net Errors and Omissions 3 7 7 5 2 


Preliminary 


Government Finance: Data comprise central government cash transac- 
tions as recorded i accounts with the Bank of Korea, regrouped in ]FS 
separately the deficit surplus and its financing. EXPENDI- 
TURE includes net payments government enterprises and monopolies 
well government financing the Agricultural Bank and the Korean 
Reconstruction Bank. The Reconstruction Bank’s main function 
re-lend funds lent the Government out releases from Counter- 
part funds and from Government borrowing from the Bank of Korea. 
See also Monetary Survey Transactions of the Reconstruction Bank 
in 1954 and 1955 were as 


sllows (in billions of hwan 
1954 1955 1956 
Net lending 7.4 20.1 26.4 
Borrowing from Gov't ; 19.3 2 


TREASURY DEPOSITORY FUNCTIONS asure central government finance 
received required made available account prepayments 
and deposits government agencies not included the consolidation 
Foreign Aid Sales Proceeds comprise hwan receipts from sales 
aid goods and is a measure of domestic government finance received 
from foreign aid. 


National Income: The data are collected the but reassembled 
Owing the unavailability national income data govern- 
ment revenue and transfer payments and government expenditure 
not possible determine the national income measurement comparable 
to the JFS. government deficit nor to separate private investment from 
total investment. ible measure the gross 


lot Th Ext t and Import Pr Ind r A) are I 
value data Export and Impor ice Indexe are Las- 
peyres indexes with 1953 weights from 1953 through 1956, linked 
1956 with Laspeyres indexes computed with 1956 weights thereafter 
1953 they from the value and volume indexes 
and (series are made the Bank 
Japan. are indexes with export and import price 
4 
» 
+ 
Se 


tionary factors: export surplus, government deficit, and private invest- 
ment. The Export Surplus reported 
and services, including net factor inc 
equal concept the balance goods and 
balance payments. 


ere includes balances goods 
and is therefore 
reported the 


LEBANON Continued from Country pages. 
BALANCE PAYMENTS LEBANON Mill Pounds 


1953 


of Lebane 


1952 


Goods and Services 89.3 93.3 
Exporta fob 153 135.2 146.7 
Imports, cif 116.0 413.6 391.9 
Transit and entrepot trade: credits 8.4 ; 85.2 
Transit and entrepot trade ts +.( 9 
Nonmonetary gold 0 7.4 1§ 
Services (net) &2.0 109.1 124.7 

Private Donations 64.6 82.5 86.9 

Private Capital’ 3.1 2.3 3.3 

Official Donations' 1.0 3.0 4.8 

Official and Bank Capital 7.4 5.2 27.2 

Long-term capital 
Contractual payments to i UK 1.2 1.2 4.2 
Contractual payments f 9 17 

Short-t n capital 
Lia es to IMF 3 
Oth t es 4 1.0 
For rease 19.9 
Monetary gold (increase 23.9 16.4 —13.1 

Net Errors and Omissions 28.0 39.5 32.1 

Includes capital invested in Lebanon by emigrant 2? Covers « changes in 

French investment Lebanon and Frar he French 

balance of payments * Excludes UN Ax ts s eA efugees in Lebanon are 

treated in this statement as non-residents 

MALAYA Continued from County pages 
Currency Board: established 1938 the Currency Board was re- 


sponsible for the issue currency the Federation Malaya and 
Singapore. 1952 the currency agreement was extended include 
North Borneo, Sarawak, and Brunei. The difference between the Foreign 
Assets and the Currency Circulation the surplus and reserve 
accounts the Board which Mone Survey are included 
Unclassified Liabilities. These accounts million 
Malayan dollars 1955. The Currency Liabili recorded 
banks the Federation only, whose nc} recorded 
line 41. Currency Liabilities OTHERS include the holdings 
the governments Malaya and Singapore amounting and 
illion Malayan dollars the ends 1953 These 

Deposits the Monetary Survey 


4n 
holdi 
Commercial Banks: 
representing branches of 
pore, and local banks. 
assets are claims on their hea 
their cash holdings are 
are included FOREIGN ASSETS asis 
outside Malaya are shown s Assets = Liahilitis 
sheet total, less inter-bar DEMAND include deposits 


ere 


anks operating Malaya 
London and Singa- 
their primary reserve 


ore bat 


bank 
For n 
nce 


latively 


represen 


Official Entities amounting to 23, 37, and 30 million Malayan dollar 
the ends 1954 through 195¢ FOREIGN LIABILITIES comprise 
balances abroad, except those in Singapore ee note to 


Foreign 


Prices: The Cost Living Index refers rkers family 
budget, and excludes rent. Five other cost al 
available based far budgets other ies 


International Trade: AND IMPORTS relate trade the 
Federation of Malay ‘luding export i via Singap re ar 1 imports 
from and via Singap ports re-exports; imports are valued 
cif and include al! import 

The Indexes Volur ports yres indexes 
with 1952 weight The P he indexes. The value 


and volume of 


ts refer to total exports 
imports the Federati 


minus 


1956 imports rubber were 


per cent gross exp vas per cent largely 
flecting the refining of in é The data for tin include 
exports refined metal concentrates accounted for 
15 per cent of the t t 1 ndexe f rubber and tin are 
made from Singapore No. R.S.S. bales fob 
Singapore, and tin, ex-works Singapore 

Data the international table World Trade Values Dollar 
relate the consolidated Singapore and the Federation 
Malaya, excluding trade between the two part f the custor union 


ai 


STATI 


TICS 


INTERNATIONAL FINANCIAI 


Exports Imports Exports Imports 
1937 913 68 1953 3, 020 3,238 
1948 1,764 1,791 1954 8,105 3,140 
1950 4,014 2,915 1955 4,166 4,822 
1951 6,074 4,756 1956 4,166 4,168 
1952 8,917 3,873 


MEXICO Continued from Country page 


price indexes for individual commodities are shown the under 
valuation their export values results incorrect unit values 


Export values zinc and copper comprise concentrates and bars. 


The volume indexes zinc and copper are computed com- 
bining concentrates and bars in a Laspeyres index with 1953 weights. 


a The National Bank for Fore 
and Price Trade 


Trade prepares indexes Volume 
The indexes are follows: 


Indexes 1953-100 
1937 1950 1951 1952 1953 1954 1955 
K RG 90 100 102 128 
6 93 92 100 99 104 
i 8B 116 114 100 128 146 
| 97 100 100 12% 14) 


ndexes with 1950 weights and are made 
imports large part food im- 
and the import price indexes 


computed with 1937 weight 


BALANCE PAYMENTS (In Millions Dollars): 
First Half 
1954 1955 1956 1957 
Coeds and Services 23.6 123.8 14 151.4 
Exports, fot f K74.4 339.3 
I tn olf ar 1 69 9 
neta gold 11 14.2 | 5.9 
Foreign travel: credits 44.9 453 2 > 951 8 
Foreign travel: d 4 18 2 110.9 
Other (net 1 2 9 Ff 10.1 
Private Donations 9.9 5.9 5.6 3.2 6 
Private Capital 58.3 1 9 69 2 76.8 
Direct investment 104.6 65.38 
Others ate apital (net i 1 11 11.2 8.1 
at al and anks 
net 6 ’ if 3.4 
Official Donations it 15 5 5 5 
Official Capital 69 2 193 7 43.4 21.6 118 2 
Ex Import I IBRI 
ans 114 49 56.8 
Official 4 1.9 f 4 45.6 
‘ 
ents ‘ ‘ 4 ‘ 
| se {I 1 
reaou 
‘ i +9 22 .¢ 2.1 
Net Errors and Omissions 98 1 96 48 112.0 961 43.6 
Inclu gold ue 


and reassembled 
yal account data on govern- 
transfer payments and government 
ible determine the 

parable the government deficit nor 
nent from total investment Hence, it is not 
ionary factors: export surplus, govern- 
investment. Export Surplus reported here 
including net factor income from abroad, 

jual concept the balance goods and services 
ance payment 


Income: The data are 
Owi 


for IFS 


ng to the ur 1 } ty 


rted in the ba 


NETHERLANDS Continued from Country page 
Monetary Surve the accompanying table with 
me change n the wording of the captions to make clearer its relation 
ship the Surve The statement made from 
more original data than those contained current urces 
IFS The Annual statement divides foreign currency 
ibilities between tl e owing to re to non-residents Its 
entry for Tre ry b sold to foreig banks not available 
n the balance eet Bar } ling nment obligations are 
distinguished ernment ther government debt 
cor ng f short term securit prises the largest part 
the lebt held bar with government 
bonds are ir ided in the entry cor paral eto the [FS entry ; 
Government” re rdle f whether they were acquired direc 
rovernment or the rket Lastly, the two statements « 
cept. includes Savings Bar the consolidation 
tatement shows Counterpart Funds and Blocked Dep 
bilit ter rhe A Re t statement has in each case 


Volume of Exports 
Volume Imports 
Export Prices 
These indexe are La peyre> 
from unadjusted customs data 
ports) are excluded from the 
Entries for 1937 refer former index 
and linked the current index 1950 
ment revenue and 
investment exper 
income measureme 
rat rivat 
separate private 1 
possible 
Assets above ment deficit, and 
includes goods ar 
and is therefore « 
— 
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entries order show the sector with which transactions these 
accounts were made. Deposits Counterpart Funds are recorded 
entry comparable decline Foreign Assets, and withdrawals are 
reported entry comparable withdrawals Government Deposits. 
teductions Blocked Deposits are divided between those providing 
free deposits for the private sector and those providing revenue for the 
government. 


The Netherlands Bank follows its analysis money with analysis 
liquidities” and summary analysis money and second- 
ary liquidities. Secondary liquid resources, their definition, comprise 
certain liabilities the Netherlands Bank and Commercial Banks (but 
not Savings Banks): Time Deposits, Savings Deposits, and balances 
Foreign Currency Accounts; short-term liabilities the Treasury; and 
short-term liabilities local authorities. latter are estimated 
deducting the debt held by banks from the floating debt of local govern- 
ments. Secondary liquidities are classified The summa- 
tion the analyses money and secondary liquidities provides 
analysis ‘‘Ascertainable Deficits and Surpluses this 
statement, the source of inflationary pressures is considered to lie with 
those sectors that borrow from banks reduce their holdings money 
and secondary liquidities and not with those whose borrowings are the 
capital market. 


BANK CLEARINGS are monthly totals and averages monthly totals 
all items cleared the Amsterdam, Rotterdam, and The Hague 
clearing house There are two types data that relate the total 
deposit-money the volume transaction One type Bank Debits 
that record the totals debits individual accounts. These data 
measure the sum all deposit-money transfers between deposit holders, 
plus the total individual withdrawals currency deposit holders 
The other type Bank Clearings that record the total transfer between 
banking institutions. These data measure the sum deposit-money 
transfers from deposit holders those deposit holders keeping their 
accounts banking institutions different from those the payors 


Hence data Debits cover larger part the total monetary 
transfer within the community. Changes in their volume are related to 
changes in the level of transactions and to changes in the relation of 
transactions covered deposit-money transfers transactions covered 
by currency transfer That is, they are related to changes in the com- 
munity’s money holding habit Data on Clearings are also related to 
changes the institutional structure bank That is, their size 
influenced by the creation of new banks and the amalgamation of old 
institutions. Clearings data are also likely influenced considerably 
by large unusual, and not necessarily significant individual transactions 


a8 


data are provided either Bank Debits Bank Clearir 
eries indicating the value of all transaction tank Clearings d 


are 
presented only when there are data available for Bank Debit 


ati 


Netherlands Bank: FOREIGN ASSETS comprise the items reported 
dollars line above, plus long term loan Indonesia (18 million 
guilders the end 1955) and consolidated bilateral balances under 
payment agreements with certain debtor million guilders 
at the end of 1955; increased to 96 million guilders at the end of July 


19 FOREIGN LIABILITIES include amounts equal to the Netherlands 
Treasury paper held Foreign Central Banks for the employment 
balances arising from payments agreement These holdings were 
40, 100, 109, 23, 17, 34 and 22 million guilders at the end of 1950 
through 1956 A balancing amount is also included in the Claims 


on Government and in Assets = Liabilities. CLAIMS ON PRIVATE SECTOR 
include unknown amounts Claims Local Governments 
ind Foreign Assets (discounted foreign commercial! bills 


ometin 


Deposit Money Banks: The data COMMERCIAL BANKS and the 
Monetary Survey, except for Money, relate the large Commercial 
Banks only (35 number the end 1956) that account for approxi- 
mately percent the deposits all Commercial Banks (121 
number I Beginning with December 1954 the Deposit Money Banks 
have prepared improved balance sheet Hence the classification the 
data better for the later period. The Netherlands Bank has prepared 
revised data current accounts starting with December 1950. Data 


for December 1954 on both bases are as follows (in millions of guilders 
Previous Revined 

Basis Basis 

Cash 716 499 
Foreign Assets 450 993 
Claims on Government 2.783 2 946 
Claims on Local Government 299 154 
Claima on Private Sector 2,102 2,040 
Assets Liabilities 7 7,061 
Current Accounts 3 43,396 
Foreign Currency Deposita 
Time and Savings Deposits 1 1, 486 
Capital Accounts 
Foreign Liabilities 


CASH currency, money call and demand deposits with the Nether- 
lands Bank, other Commercial Banks and the Giro System. For 
comment CURRENT 1950 and 1951 see comment 
Blocked Deposits Monetary Survey. AGRICULTURAL CREDIT 


improvement was made the sectoring the data beginning 
1954. SAVINGS BANKS comprise the Post Office Savings Bank and 
the General Savings Banks. Owing the unavailability data 
for all years and monthly quarterly data for any years, the Monetary 
Survey includes the counterpart Savings Bank Deposits Unclassified 
Assets. The asset distribution the Savings Banks for the year ends 
1952, 1953, 1954, and 1955 given the accompanying table. com- 
parison the total and Deposits entry shows what extent the Mone- 
tary Survey error this account. 


1952 1953 1954 1965 


Claims on Government 1,462 1,679 1,664 1,787 
Clatme on Local Authorities 874 1,965 1,141 1,336 
Claims on Private Sector 434 476 612 724 
Foreign Assets 76 98 81 113 

Total 2,846 3,117 3,498 3,960 
Deposits 2,62 2,766 3,096 3,546 
Capital Accounts 366 404 431 435 


Life Insurance data relate Netherlands and foreign business 


Netherlands companies. Their foreign business about per cent 
their total busine and quarterly data refer domestic business 
only. Foreign company business the Netherlands very small. 


Interest, Prices, Production: The Discount Rate the Nether- 
lands Bank the rate which the Bank discounts eligible treasury and 
commercial paper for Commercial Banks. The volume discounts 


ordinarily small tate (in per cent per annum) and dates estab- 
lishment: 

1935 3.50 Aug 29, 1939 Feb 1956 3.00 
Feb 1936 June 27, 194 2.50 Aug 25, 1956 3.26 
Mar 1936 2.50 Sept 26, 1950 22, 1956 
June 1936 Apr 17, 1951 4.00 July 17, 1957 4.25 
Aug 1936 3.00 Jan 22, 1952 3.50 Aug 16, 1957 5.0 
Oct 20, 1936 2.50 Aug 1952 Jan 24, 1958 4.5 
1936 2.00 Apr 1953 2.50 Mar 25, 1958 4.0 


The Treasury Bill Rate is the unweighted average of daily market prices 
for all types paper then months from maturity. For 1937 market 
discount rate for prime bankers’ acceptances. The maturity 
3.25 per cent Government Bonds maturing 1998 quoted indica- 
tion the long-term domestic rate interest. Data are averages 
Wednesday quotations. For 1937 data are for 2.5 per cent perpetual 
bonds. 


SHARE GENERAL: combination five sub-indexes, weighted 
follows: International Concerns 47; Industrial 24; Shipping Bank- 
ing and Indonesian Shares 13. The weights represent 1953 turnover 
for each group the Amsterdam Stock Exchange. The sub-indexes are 
unweighted averages of individual share price relatives. It should be 
noted that per cent the weights the General index are assigned 
International Concerns and Indonesian Shares. Prices shares 
these groups are subject influences that affect shares domestic 
concerns much less strongly. INDUSTRIAL: the Industrial sub-index. 
Indexes are calculated from daily quotations Amsterdam. 1937 
entries are data for 1938. Prices: The wholesale price index Home 
and Import goods refers the prices domestically consumed goods, 
i.e., the weights represent the value of domestic production, minus 
exports, plus imports 1948. The weight the import component 
not known. Cost second also available including 
direct taxes in its budget. The difference between the two is, however, 
very small. The index Wages refers hourly rates. 


International Trade: Exports include only those re-exports that have 
previously cleared customs imports. Imports include direct imports 
for home use plus withdrawals from customs warehouses 


The indexes the Volume and Price Trade are consistent with the 
customs data on value of trade. The volume indexes are Laspeyres 
indexes weighted unit values 1948. The price indexes are Paasche 
indexes derived commodity groups from the indexes volume and 
total value. Paasche indexes measure the change from the base year 
each date with different weights, namely those the current period, for 
each comparison. Hence, they not measure changes from one period 
the next the extent that there has been any change the composi- 
tion trade between those periods. Changes composition are espe- 
cially likely affect the indexes for quarters and months. The data used 
for the construction the export and import indexes included about 
per cent the value exports and imports 1948 but only and 
per cent, 1953. adjust for this change coverage, 
Paasche price indexes obtained for each commodity group are considered 
true measurements the price change all commodities belonging 
that group and the Laspeyres volume indexes for the group are ad- 
The volume indexes are adjusted make the product the price 
and quantity indexes for each group equal the index the total 
value exports imports for that group. For alternative methods 
adjusting trade indexes see the notes Belgium. Entries for 1937 
refer 


pe 


INTERNATIONAL FINANCIAL STATISTICS 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook. The export and import entries are smaller than exports 
and imports owing the subtraction freight and insurance from im- 
ports and the deduction from exports and imports goods received 
for refining processing without change ownership. Millions 
Netherlands Guilders): 

First Half 


1956 1956 1957 
Goods and Services 604 164 684 
Exports, fob 10,415 5,041 5,432 
Imports, fob 12,302 5,863 6,758 
Transportation: credits 1,691 798 930 
Transportation: debits 1,064 497 658 
Investment income (net 246 97 189 
Other (net) 410 260 181 
Private Donations 40 37 14 9 3 
Private Capital 200 -13 332 201 312 
Official Donations 15 71 67 26 18 
Official and Bank Capital 710 255 957 368 153 
Long-term capital 
Contractual repayments by 
the Netherlands 620 262 83 7 RI 
Other 8 16 46 9 5 
Bhort-term capital 
EPU balance 200 4 216 2 5. 
Payments agreements (net) 196 81 482 7 14 
Other liabilities 31 32 64 31 g 
Other foreign assets (increase 6 , 214 6 49 
Monetary gold (increase 23 79 44 142 
Net Errors and Omissions 146 657 32 14 240 


Government Finance: Data represent central government cash ac- 
counts. Net Foreign Borrowing includes drawings upon the IMF. 
Foreign Grants Received are measured gross payments the 
counterpart fund set under the foreign aid program. Foreign grants 
were intended provide foreign exchange resources and not domestic 
government finance and were therefore matched with deposits to counter- 
part funds. Domestic finance later provided the government when 
counterpart deposits are withdrawn. The Use Counterpart Funds 
line measures the net change the Counterpart fund with increases re- 

orted negative. Hence the algebraic sum this and Foreign Grants 
measures domestic finance received the government during 
the period. Other Operations includes Changes Current 
Accounts” the government with the government enterprises and some 
other institutions, and the balance tax receipts collected behalf 
local governments minus corresponding outpayn Domestic 
Debt data exclude compensation claims for war 


National Income: The data are collected the UN, but reassembled 
for show the relationship between the nationa! income accounts 
and other data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: the 
export surplus, the government deficit, and private investment. The 
Export Surplus reported here includes goods and services, including 
net factor income from abroad, and therefore almost equal the bal- 
ance goods and services reported the balance payments. The 
Government Deficit reported here measured the finance the govern- 
ment received, i.e., the sum the national income entries Net 
Borrowing and Net International Transfers Received. Government 
Revenue the sum all other current and capital account receipt 
items the national income presentation. The Government Surplus 
reported here much larger than that statistics for central 
government finance primarily because the government accounts the 
national income statement, while covering central and local governments, 
exclude the capital expenditures public enterprises, which are included 
Private Investment Expenditures. The data reported here govern- 
ment revenue are larger than those reported the /FS Government 
Finance data owing the inclusion the national income data the 
revenues local governments. Government Transfer Payments are 
subtracted reach the GNP total. These are interest the govern- 
debt, subsidies, and other transfer payments the government 
Data entered the column for 1937 Data are cur- 
rently revised totals while the GNP data are not the two figure 


are not strictly comparable 


refer to 1938 


hence 


NEW ZEALAND Continued from Country Pages 


prices as weights. The indexes of lamb and ices are made 

from unit values derived from the export statistics and are equal those 

that might made from bulk contract rts the 


prices it 


port pr 


Government Finance: consolidation the cash accounts the 
central government, the social security and most government 
funds. Data are reassembled from the Finance Ministry’s “Summary 
the Public the the cash deficit measured 
borrowing from the Reserve Bank and the Trading Banks and 
changes cash holdings. The /FS equal these items plus 


borrowings from the Post Office Savings 
private sector and foreigners. 


and borrowings from the 
Government funds hold large amounts 


276 


government securities and these are included the debt totals. 
IFS borrowing data are adjusted for intragovernmental debt transactions 
and therefore not agree with the period-to-period changes debt 
Moreover, borrowing data include proceeds sales State 
vances Corporation securities, the outstanding amounts which are not 
the debt figures. 


Intragovernmental 
Holdings 


Net Borrowing 
N.Z. Pounds 


Fiscal N.Z. Pound S.A4 N.Z. Pound Other Change in 
Years Debt Securities Debt Securities (1)+(2 3) -(4) 
(1) (2) 3) (4) (6) 

(Millions of N.Z. Pounds) 

1061 615.9 81.9 65.6 14.7 

1962 689.9 95.7 54.4 $1.7 22.1 

1968 616.6 107.7 55.8 24.8 44.8 

1954 630.8 113.7 49.6 46.7 6.3 

1956 639 4 126 1 47 8 37 2 80 6 

1956 652.3 135.6 0.6 33.4 24.3 


National Income: The data are collected the UN, but reassembled 
for show the relationship between the national income accounts 
and data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: the 
export surplus, the government deficit, and private investment. The 
Export Surplus reported here includes goods and services, including 
net factor income from abroad, and therefore almost equal concept 
the balance goods and services reported the balance pay- 
ments. Since the payments refers calendar years direct 
comparison can made, but the data are agreement all important 
respects. Census and Statistics Department, Report the Official 
Estimates Balance Payments, where the balance payments given 
for fiscal years. The Government Deficit reported here measured 
the finance the government received, i.e., the sum the national 
income entries Net Borrowing and Net International Transfers Received 
refers the central and local governments and the capital expendi- 
tures government enterprises. the calculation, transfer payments 
are included expenditure. The government deficit and the figures 

overnment revenue agree with Government Finance 
beginning Government Revenue the sum all other 
current and capital account receipt items the national income presenta 
tion Government Transfer Payments are subtracted to reach the GNP 
total. These are interest the debt, subsidies and other 
transfer payments the government Data entered the column for 
1937 refer the fiscal year April 1938/March 1939. 


BALANCE PAYMENTS are summarized from the IMF 


t 


differences coverage, valuation, and timing. The chief difference 
exports arises from the time wool exports. (Jn Millions 
of New Zealand Pound 
1952 1953 1954 1955 1956 
Goods and Services 29.1 4 io1 36.8 2 
Exports, fob 216.1 242.6 219.8 249.4 4 9 
Ir 198.9 168.6 206.7 2382.2 222.9 
Tra and ance +8 29.6 9 
Invest 2.3 1.9 1.9 +9 2 
Other (net) 9.2 1 15.3 
Private Donations 3.5 cau 1 1.5 15 
Private Capital 3.3 6 5.5 7.0 1.2 
Official and Bank Capital 9.2 32 4.7 26.7 5.4 
Long-term capital 9.4 6 19.1 3 1.4 
Short-term capital 
Liabilities a 2 6 1.9 1.4 
F« n assets of Reserve Bank and 
t ling bar Pane 5.1 25.1 
Monetary gold (increase 1 
Net Errors and Omissions 3.1 64 2 16 53 
NORWAY Continued from Country Pag 


September 1945, all bank notes except small denominations were 
withdrawn and most the holdings larger notes were placed 
Blocked Accounts. Part bank deposits (including savings deposits) 
were also blocked. Some the Blocked Deposits were later cancelled. 
The cancelled Deposits were offset against the Bank claims 
account disbursements for the costs the occupation. Blocked 
Money was gradually released until September 1951 all restrictions 
were lifted. Blocked Deposits are included UNCLASSIFIED LIABILITIES. 
They amounted 750, 580, and 515 million kroner the ends 1948, 
1949, and 1950. BANK CLEARINGS are monthly total 
monthly totals clearings the Oslo Clearing House. 


and average 


Bank Norway: Most the FOREIGN the Bank Nor- 
way were revalued 1949, but throughout the period million dollars 
the Bank’s gold holdings have been valued at 4.4078 kroner to the dollar. 
CLAIMS GOVERNMENT almost entirely the Occupation Account 
arising from German expenditures and trade surpluses during the 
German occupation. Norwegian sources do not list this as a claim on the 
Government, but the Government guarantees the liabilities 
equal amount Liabilities the total the balance sheet, 


4 
; 
ae 
Se 
Yearbook. The balance payments entries are based exchange 
Ces control records and cannot be reconciled with JFS trade data because 
Ke 
4, 
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less contra accounts relating to forward exchange transactions. FOREIGN 
LIABILITIES comprise balances foreign banks and liabilities under 
clearing agreements 


Joint Stock and Savings Banks: Beginning 1957 the data reported 
Norwegian sources and are not completely consistent. The 
chief inconsistency the series for Assets Liabilities (and the 
eries for Unclassified Assets and Liabilitic that are slightly smaller 
tarting 1957 than the comparable data for earlier years. Assets 
Liabilities the total the balance sheet items less inter-bank item 
MONETARY DEPOSITS comprise Demand and Time Deposits with Joint 
Stock and Savings Banks 


Related Institutions: The and CREDIT ASSOCIATIONS 
all cooperatives) are lending institutions, most whose loans 
are mortgages. The State Banks derive their funds from the sale 
bonds to the Private Sector and through loans from the government 
would appropriate consolidate their accounts with those the 
government, showing their total loans government and their 
bonds outstanding as government borrowing. ]FS however follows the 
practice and treats these banks separate financial insti 
tutions. Both the State Banks and the Credit Associations have 
monetary liabilities and are not included the Monetary Survey. 


INSURANCE: Data cover domestic business Norwegian com 
pani Foreign con pany busing is negligible. Claims on State Banh 
ete.: Holdings of bond ied by State Banks and Credit Association 
s Data entered for 1937 refer to 1938 


Interest, Prices, Production: The Discount Rate of the Bank of 
Norway is the rate at which the Bank rediscounts eligible commercial 
paper. The volume of discounts is ordinarily small. Rate (in per cent 
per annum) and dates establishment 


May 24, 1933 +0 ept 22, 1939 1 ’ Jan 6, 1946 2.50 
Dec 7, 1936 4.00 May 13, 1940 +00 Feb 14, 1955 +. Sf 


Jan 19 

elds various 2.5 per cent Govern 
ent guaranteed quoted indication the 
domestic long-term rate of interest. Bonds have 2.5 per cent coupon rate, 


except for 1937 when 4.5 are quoted. Monthly data are the 


middle the month and quarterly and annual data are averages thereof 


a The weighted average of current 
ment and Govern: 


SHARE Prices: Mid-month prices Oslo and quarterly and annual 
averages thereof. The indexes share prices are weighted according 
the approximate paid-up capital the companies included, omitting 
in the calculation for any period, shares of companies changing their 
capitalization during the period. Weights are adjusted only when large 
changes the paid-up capital company 


The wholesale price index Home and Import Goods includes com 
modities at all stages of manufacture, selected and weighted as to 
represent import plu goods domestically produced for domestic use 
The weights refer the 1952 value transaction The Index Wages 
refers to industrial workers and is derived from statistics of pay rolls and 
numbers work Entry for 1937 refers July-September 1938 
The index Industrial Production utilities. Monthly data 
are adjusted for number working days Entries for 1937 refer 
1938. The index Employment covers all non-agricultural activity 


International Trade: Customs import totals have been adjusted 
IFS to inelude small amounts of silver. Exports include only those re 
exports that have previously ired customs as imports, and imports 
include direct for home use plus withdrawals from customs ware- 
houses, except that 1937 exports include re-exports and 1937 imports 
include customs warehouse entries instead withdrawals. The whale 
oil series and the total export data do not include whale oil delivered to 
foreign markets directly from the fishing grounds through 1956. The 
amount millions kroner follows 


1937 62 1949 33 195! 140 1953 126 1955 144 
1948 104 1960 120 1952 128 1964 112 1956 147 


Gross Freight Earnings and Operating Expenses Abroad measure 
the total earnings and foreign exchange expenditures Norwegian ships 
voyages between Norway and other countries between foreign ports 
Together with the fob export and cif import data they measure the net 
foreign exchange earnings Norway through trade and shipping. The 
balance payments shipping entries are from the same source but are 
intended with fob import data. For this reason transportation 
earnings the Balance Payments exclude freight earned Norwegian 
ships carrying Norwegian imports, and transportation expenses add 
freight paid foreign ships carrying Norwegian imports. Moreover, the 
balance payments entries refer total transportation and hence in- 
clude for international rail and air payments and port dis 
Norway foreign ships, and the parts the shipping 
expenses that represent wages and insurance paid foreigners 
are accounted for elsewhere under and 
Quarterly data beginning 1955 are provisional estimates net freight 
earnings published the Statistiske Meldinger. 


The trade indexes include and exclude ships. The indexes the 
Volume Trade are Laspeyres indexes with 1949 weights and, prior 
1950, with weights. The indexes Export and Import Prices 


are Paasche indexes derivea from the volume indexes and the customs 
value data. Paasche indexes measure the changes from the base year 
each date with different weights (namely those current period) for 
each comparison. Hence, they not measure from one period 
the next the extent that there has been any change the composi- 
tion trade between those period The volume and price indexes 
Fish exports are averages fresh, salted, and canned fish with 1949 
value weights. 


The indexes Freight Rates are those the Norwegian Shipping 
News. The index for Tramp Rates weighted index voyage charters 
for ships all flags. The indexes for Tanker Rates refer voyage charters 
and differentiate rates for routes (mainly Caribbean and 
western Europe) (Series A), and for routes, (mainly Middle East 
western Europe) (Series 


BALANCE PAYMENTS: Data are summarized from the IMF Yearbook 
statement. The export data are larger than those chiefly because 
the inclusion whale oil delivered from the fishing grounds; the 
import entries are smaller than those chiefly because the 
exclusion freight and insurance imports. Transportation credits 
and debits differ from the data shown on line 72a and 72b for the reasons 
explained the note these lines. (In Millions Norwegian Kroner): 


First Half 


1955 1956 1956 1957! 
Goods and Services 986 90 125 
Exports, fob 2,939 
Importa, fob 7,495 8 i 4,654 
Transportation: credits }, 568 4,346 2 2,984 
Investment income (net 9 134 I 86 
Other (net 1 121 7 34 
Private Donations 36 60 48 25 16 
Private Capital 586 582 339 314 241 
Official Donations 38 10 9 s 5 
Official and Bank Capital 196 93 486 194 260 
Long-term capital 142 29 33 40 82 
short-term capital 
EPU debit balance 167 128 155 11 A3 
Bk. of Norway foreign assets (Increase 10 1 44 25 116 
Other foreign assets (increase 26 252 111 34 
Net Errors and Omissions 119 261 198 93 133 


Preliminary 


National Income: The data are as collected by the UN, but reassembled 
for show the relationship between the national income accounts 
and data. For this purpose the accounts have been regrouped 
approximate the first three entries the gross inflationary factors: the 
export surplus, the government deficit, and private investment. The 
Export Surplus reported here includes goods and services, including 
net factor income from abroad, and therefore almost equal concept 
the balance goods and services reported the balance pay- 

nents. The two generally agree except 1951. The Government 
Deficit reported here measured the finance the government received, 
the sum the national income entries Net Borrowing and Net 
International Transfers Received. Government Revenue the sum 
all other current and capital account receipt items the national income 
presentation. Government Transfer Payments are subtracted reach 
the GNP total. These are interest the debt, subsidies, 
and other transfer payments the government 1937 entries refer 
1938. Data are currently revised totals while the GNP data are not; 
hence the two figures are not strictly comparable. 


PANAMA 


Population: 575 thousand 1937. 960 thousand 1957. 


Exchange Rates: The balboa par with the dollar. Its issue, 
however, limited the silver balboa and subsidiary coins. The bulk 
the circulation the form dollar notes and coins. 


Gold and Foreign Exchange: Foreign Currency, Deposits Abroad, and 
Foreign Investments the Deposit Money Banks. These are virtually 
all dollars. DOLLARS REPORTED are deposits and 
short-term obligations held for Panamanian account reported 
all banks. They exclude long-term investments all Pana- 
manians but presumably include the short-term dollar component the 
holdings the Private and Government Banks reported above. Hold- 
ings dollars the Private Sector (line 11b) are 
the case Panama. These include sums held the businesses 
domiciled Panama but operating principally abroad. Net IMF 
POSITION, not shown the page, quota (.5 million dollars 
minus IMF holdings balboas, i.e., the gold subscription which has 
remained unchanged million dollars since 1950. The data reported 
from Panamanian sources not include the net IMF position. The 
IMF entries represent resources made available IMF and not the 
sums that Panama may draw. 


= 
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Monetary Survey: consolidation the accounts the Private and 
Government Banks, two groups banks that comprise the banking 
system Panama. Data for each group are reported separately below 
and agree with similar data published There 


pr 


ime 


central bank. Money Pan: prises notes and coin, 
Panamanian coin, and Monetary currency circulates 


sets included 
and thei 

ial rivi ste 

either as 


freely and the bank cash cons 
above Foreign Exchange res 
deposits in the US are reported as par 
holdings notes and coin Panama 


money locally, for the financing foreign payments; their amount is, 
however, not known and hence attempt has been made calculate 
Money for Panama. total 3.1 million balboas coin 


which 1. 
Pana 


had been minted the end 1953, 
banks. The amount circulation 
comparison currency. 


held 


mall, in 


FOREIGN exceed Gold 
since, in order to measure ( <n tye as 
amount Panamanian coin held 
INVESTMENTS are mainly government 
Banks. CLAIMS GOVERNMENT are Govern 
the Government Banks. CLAIM 
gage loans. Assets Lial 
less inte r-bank depos oth the 
ment Banks, and the ign banks, 
act for other banks. DEPOSIT 
Deposit of the Deposit Money Bank 
prises Savings Deposits that pract 
MONEY and QUASI-MONEY 
official entities. GOVERNMENT 


nd For eign Excl 


well 


ported above 
the SIT all 
re. FOREIGN 
Private 
mort 
ries 3; below, 
‘the Govern 


Priv 
J rive 


ble on 
autonomous 
sight deposits 


they include the accounts charitable 
hel unting 2.2 


1077 
igh 1957 


Private Banks ils that are domiciled Panam 
but carry on their activities mostly outside Panan Although ~ ea 
sums are deposit liabilities banks Panama, they are not, for the 
most part, used and cannot regarded Money Panar 
BANK DEBITs: Monthl totals and averages monthly totals. 


December. St 


average of July thro ug stics of bank debits collected 
in Panama distingui sh between debits to Domestic Demand Deposits, 
Foreign Deposits, and Quasi-Monetary Deposi Data for each these 
groups are shown separately JFS. 

Private Banks: Branches two banks, 
locally-owned bank. 


Banks: 
and the 


banks operation since 


ban 


and small 


French 


Government 
Gove rnment, 


Bank. 


ional Bank, the 
Bank. April 


1947 


e ab 


Prices: The index Cost Living refers Panama 
index nked the third quarter 1953 
» Entry , for 1937 refers to October 1939 


The dat 


a former 
1940, 


banana expo 


June 


tenia Trade: nd total exports are 


adjusted correct the justment 
through 1956 that the Bal: millions balboas 
1953 1954 1955 

Custom Value “ 6 1.8 8 +9 12.3 

Adjustment 12.2 14.7 

Adjusted Value 16.2 f 6.4 22.1 27 
Beginning 1957 the banana adjustment made Exports and 
imports are also adjusted to exclude gold that wa portant in 1950 
5.3 and 5.9 millions for exports and imports, respectivel Trade 
the Canal Zone included and trade the Free Zone excluded 
Colon Free Zone data are (in millions of balboas 

1951 1953 1954 1955 1956 

Imports , | 10.8 8.7 22.6 22 8 4 


puted 
with 1953 f the Volume 
prices. * I esent the US 
prices (see page). nsofar port 
similarly the distribution export insof 
similar goods bought from elsewhere 
index export prices indicates the development 
prices. The price index cacao unit value derived fron 


statistics 


Government Finance: Cas} Central 
excluding the Social Security 
BORROWING and DEBT 
or foreign on the basis of the | 
the basis the legal residence credit 


Government 


Fund. NET 
classified domestic 
varket of issue, and | 
between 


ans 
epancie 
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debt change and net borrowing 
the net borrowing fig 
of redemptions by the 


ult mainly from the exclusion from 
certain Government debt transactions and 
titutional Fund. 


rures of 
Con 


National Income: The data are collected the but reassembled 
for JFS. Owing to the unavailability of national income data on govern 
ment revenue and transfer payments and government expenditure 
not possible determine the national income measurement com 
parable the government deficit nor separate private investment 
from total investment. Hence not possible measure the gross 
inflationary factors: export surplus, government deficit and private 
investment. The Export Surplus reported here includes balances 
goods and ser including net factor income from abroad and 
therefore equal concept the balance goods and services reported 


the balance payments 


1950 1952 1953 1954 
Balboas 

NATIONAL Ih 190.7 197.3 12.3 6 
Gt JATIC Pre 9 27.0 243.9 243.4 7 
t Sury 19 12.1 

( nment ¢ a 1.0 ’ 16 2.0 7 

( I | 0 
I ute 4 .9 198 199. 8 2 1 
BALANCE Data summarize the IMF state 


PAYMENT 


ment. Both export “Other exports” 


and 


“Other imports fol mair because the former 
and include other adjust 
ments for coverage Balboa 
1952 1953 1954 1955 1956 
Transactions with Canal Zone 14.8 36.5 35.2 41.6 45.5 
‘ as il { i 6.3 
es { 7 
Net earr 4 ( 12 f 
Other Goods and Services 6 in.3 46.7 14.3 53.0 
vet t Free Zone 1.4 6.% 
Other ex ta, 1.9 1.9 
Othe 
Private Donations 1.9 il 7.5 a9 11.0 
Private Capital 7 3.5 7.0 1.8 10 
I port ‘ 1 
Other, including t soft 

Official Donations 1.3 1.6 19 2.4 2.9 

Official and Bank Capital 11 4 6.3 1 3.5 

Long-te ‘ 2 ‘4 

hort-term « 

Monetary gold 

Net Errors and Omissions 2.9 io 4 164 7.5 9.1 
Certain foreig ered are not 
ed as ents of I ‘ therefore excluded 

PARAGUAY 
Population: 1.0 million 1938; 1.6 1957 

fluctuating rate app! Under 

the new te i exp ilting 

n the Export RATE sl i in 

effect have been re ‘ ictuat 

ing rate present ibstantial transactions take place 
the par e of 60 guaranies per dollar 
On March 1, 1956 Paraguay established a new par value of 60 guaranie 
per dollar, replacing the former par guaranies, and the same 
time great mplified its exchange ter 
Rate Use 
guaranies per dollar 
¢ A ex ts, essential imports, government trans- 
A ‘ ‘ lir t guaranies ircharge 
Fre } \ ‘ it 4 na and se cesar led in the 


nplex system of m ultiple rates 
dona ‘a of 21 guaranie pe r US dollar 

portant effective export are shown 
1956 (cotton 38, quebracho 39, timber 43, hides 
ranged from 30.00 to 48 93. In addition, through 
exports received rates ranging from 15.12 19.00. 


Prior to March 1 Paraguay h: 
Tective ¢ xport rates were ba 


above throug! 
4? Other export rats 
December 1955, a fe 


4 

nks’ currer 

sH. The 

available for 

= lange as re 
included 

E SECTOR are 

orresponding 

among Banks, 
ONEY Current and Sight 

UASI-MONEY mainly com- 

deposit 

current 
1.7, 4.7, 2.7, 3.7, 4.1, 7.6, and 6.3 million balboas from 1950 

main banker for the 

gee 1956 the three smaller 
sorbed by the National 

rice index, 

idex 
port 
port 

ited 

of 

ee , the 

nort 

port 

port 

plus “exchange subsid 


VoLUME XI, NUMBER May 1958 


Import rates ranged from guaranies per dollar with broken 
cross rates between currency areas. Exchange for imports was allocated 
according to 2 currency groupings: (1) the US dollar, pound sterling, 
Swi ranc, and since late 1955 Belgian france and Deutsche mark with 
effective import rates 27, 35, 45, 55, 60, and guaranies per 
dollar and (2) all other currencies with effective import rates 21, 
36, 50, 55, 60, and 65 guaranies. 
of rates (21, , 27, 30, 36, and 
ports from Argentina 


Prior to November 1955 a third set 
guaranies per dollar) applied im- 


! Prior to February 1956 quotes under Free Rate refer to rate for 
invisible The applic ation of the exchange rates in effect as of the end 
of 1955 was as follows (in guaranies per US dollar 


Buying Ratt 
Exports 
quebract 


timber 


hides 
Other tax rates A A 
Other export rates } 30.00 

PaRincival Import Rate 
Wheat from Argentina 36.00 

21 
Other imports: Argentina 

21.0 
Other rrer 
er Curre es 
4 Rate 68.26 


Gold and Foreign Exchange: Central Bank holdings comprise 
all the Commercial Bank foreign asset 

the exchange reform of 1957, I 

DOLLARS REPORTED are deposits and 

erm obligations held for Paraguayan account, reported ban 

in the New York Federal Reserve District Ir far as these are owing t 


banks, they presumably include in approximately equal amot data 
reported from Paraguayan source Net IMF 

jyuota, (4.57 ion dollar I increased to 7.5 million in July 1957) minu 
IMF holdings of guaranties, i.e., Paraguay’s gold subscription minus net 
drawing The data reported from Paraguayan irces do not include 
the net IMI position The IMF entri represent resource made ava 

able to or received from IMF and not the sum that Paraguay may draw 


Monetary Survey: A consolidation of the accounts of the Central Bank 
I prior to 1952, the Moneta f the Bank of Paraguay, 


Department 


and the Commercial Bank s FOREIGN ASSETS as taken from the 
balance sheet ent valuations for the most part at par rate Hence 
they do not r » the monetary effects of foreign transactions, which 
take place at litiple ra I For dates of revaluations, see notes to 


ata reported here are net Foreign 


i 
Exchange. The data exchange profits are 


derived fror balance sheet of the Central Bank and represent the 
net of exchange es and gains. However, the 7/FS Foreign Assets data 
not provide complete measure the net out payments and 


iranie for fore gyn exchange pure hase and sale because 

year distributions of exchange profits are made between the 
and the Government; the sums paid the latter are not 
the Foreign Assets; (2) Exchange profits, along with 


general reserves, have been used to write of 


Government debt to the 
Central Bank; CLAIMS ON THE GOVERNMENT include the net of subsidy 


payment and tax collections for the account of the Government ten 
porar held suspense the Central CLAIMS 
AGRICULTURAL BANK represent loans official credit institution 

UNCLASSIFIED ASSETS include the difference between Central Ban} 
foreign exchange claims banks and Commercial Banks’ foreign 
change indebtedne the Central Bank; lifference represent 
financing of the domestic ) uate ector, ee notes to Central Banh 
Foreign Assets, below Asset Liahilities is the sum of the comparable 


entries in the sections below, le 1 
Bank, Commercial Bank Cash and Profits 
Exchange MONEY compri onetary Liabilitie 

Bank and the Commercial Banks to the Private Sector 


ank Credit from Centra! 


also be classified as follows (in millions of guaranties 
1951 1952 1954 1955 
Curren 915 R50 
t Mone 180 231 ise a8 
Money 395 1,084 1.438 


QUASI-MONEY comprises time, savings, and foreign currency deposit 
at Commercial Bank GOVERNMENT Deposits include balances of the 
Social Security Institute the Central Bank 


Central Bank: Prior 1952 the data refer the Monetary Depart 
ment the Bank Paraguay. Prior the exchange reform 1957, 
all foreign assets in Paraguay were legally owned by the Central Bank, 
but Commercial Banks were permitted hold working balances 
foreign exchange for the account of the Central Bank. Amounts so held 
are shown the entry Exchange Negotiation Account the balance 
heets of the Central Bank and the Commercial Banks, and represent 
Central Bank claims on banks in foreign exchange and Commercial 
tank indebtedness to the Central Bank in foreign exchange. 4s FOREIGN 
ASSETS (line 30) however, not include amounts held Commercial 
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Banks for Central Bank account, the Central Bank record the 
Exchange Negotiation Account contains substant upward bias 


tween 1954 and 1957 for two principal reasons: (1) large foreign exchange 


loans importers were made Commercial Banks; these initially 
caused declines banks’ foreign exchange holdings and foreign exchar 
indebtedne 


to the Central Bank, but the transactions were reflected 
corresponding decline the Central foreign exchange clain 

on banks only after the importers had settled with the Commercia 
substantial amount these loans are now understood 
arrears. (2) Certain Commercial Bank advances exporters 
anticipation foreign exchange collections were passed the 
Exchange Negotiation Account the case acqui 
of foreign exchange. For the above reasons the Central Bank’s Exchange 
Negotiation Account consistently larger than the corresponding 
Commercial Bank data, and 


luded Claims 


Bank FOREIGN ASSETS were revalued March 1951, 1954, 
March 1956, and August 1957. CLAIMS COMMERCIAL BANKS 
Mainly loans the Bank Paraguay (1,807 million guaranies 
June 1957 Asset Liabilities: Balance sheet total le IMF nationa 
currency sub cription, losses on exchange oper: ions, export subsidie 


and contra accounts PREPAYMENTS FOR EXCHANGE: Prior 
deposits importers with Commercial Banks representing 
de po ited agai * purchase of foreign exchang 

Commercial Bank leposits the Central Bank See 
notes Nicarag FOREIGN LIABILITIES 
the consolidated payments due Brazil and 
balances on payn 


Commercial Banks: The 
banks The Bank of Pa 


largest mercial bank 


ipplementary reserve de 
Central Bank The prop 
but the Bank f Par la 
cust ir n ls ver t 


ings for the account the Central Bank and are offset 


t 
heet of the ban by the liabilities entry Exchange Negotiat nt 
which included CREDIT FROM THE CENTRAL BANK. 
that the Commercial Bank records are better measure than Centra 
Bank records their balances held abroad, since the Commercial 
records are directly compiled from data transactions with corres- 


pondents abroad. Prior 1956 CLAIMS THE PRIVATE SECTOR 


include the total net branch accounts the Bank Paraguay. 

ent represents the net f its branches’ assets and liabilities other than 
depo its, and rougt measure loar t the private ector by the 
branche Beginning 1956, however, loans to the private sector by the 


Bank's branches are directly included in Claims on the Private Sector 


BALANCE PAYMENTS: Data summarize the IMF Yearbook statement. 
The trade data cannot be reconciled with JFS inasmuch as the balance 
payments data are based exchange records Thousands 
Dollars 


1952 1954 1955 1956 
Goods and Services 6.344 5.410 323 3,402 
Exports, fob 1,760 44.754 38,176 3¢ x 
Ir fot 658 SSS 1,436 ),947 —26,462 
Transportation (net 4.251 6,357 4 +4 
Investment income (net 1,621 1,282 5 74 1,046 
Other (net 1,873 5,798 1,207 ! 8 1,52 
Private Donations 356 19 66 69 3 
Private Capital 6.714 4.650 1.083 4,297 1,204 
Long-term 259 559 172 143 1, 886 
Short-term 6.973 5,209 1,255 4,154 3.09 
Official Donations 1.020 1,416 1,047 1,944 1.071 
Official and Bank Capital 2,199 4,189 5,820 4.217 369 
Long-term capital 
Loans received 1,494 251 2 069 
Official repayments 1 574 2.129 1.581 2 668 
Consolidated debt 1,00 
Short-term capital 
Use or repayment { IMF resources 875 s7 1,500 
Other Habilities 1,622 1,721 1,8 1, 820 416 
Foreign assets (increase 1,011 1,548 6,238 2,031 68 
Monetary gold (increase & 9 
Net Errors and Omissions 3,233 4,291 440 2,416 3,641 


Preliminary 


For further notes see issue September 1955 


PERU Continued from Country Pages 


adjusted exclude the national currency subscription IMF. 
TARY LIABILITIES include the small Government Deposits the Central 
Reserve Bank. does not report these separately, but the amounts 
are included GOVERNMENT the Monetary Survey 
FOREIGN CURRENCY due the Commercial and Savings Banks 
represent foreign exchange that the banks have turned over the Central 
Reserve Bank for the issue exchange certificates for the account 
their clients. the balance sheet the Commercial and Savings Banks 
these are reported deposits foreign currency with the Central 
Reserve Bank. they are included Cash. 


P 
1955 
4 
Bank of Paraguay and three private foreign ee Reed: 
raguay, a Government owned bank, is the ee, A ea 
y ¢ 75 f tal loar 
, and held about 75 per cent of total loa pats 
and 70 per cent of total deposits at the end of 1957 CASH include fae oe 
posit the Commercial Bar with the 
rtior each to monetar i r} 
1 of ish netary deposi Is Nig 
y has not met its reserve requirements and Tepe we ee 
‘4 ¢ +} } } 
e cash, so tha e high cash position relate 
mainly the private banks. FOREIGN ASSETS include banks’ own hold- 
ings million dollars the end 1957); the remainder are hold- 
Central Bank ectl 
I t 1 Prof 
{ 
r 
( 
; 
: 


Commercial and Savings Banks are ten Peruvian banks and three 
branches foreign banks. All banks submit detailed balance sheets 
the Superintendency Banks June and December each 
year. The banks also submit two additional detailed balance sheets 
relating the first and third quarters the year. These generally 
report data approximately mid-April and October; consequently 
the inter-system items for the first and third quarters may not identi- 
cal the different sections. For other months the data are taken from 
the partial statistics available monthly in the Central Reserve Bank's 
and the Superintendency’s Situacion Bancaria, and include some 
estimates CLAIMS GOVERNMENT include Government 
securities rediscounted with the Central Reserve Bank and securities 
eligible for rediscount collateral for loan CLAIMS PRIVATE 
SECTOR include amount loans Development Banks. These 
amounted about million soles December 1955. Assets 
represent the balance sheet total adjusted exclude inter-bank and 
contra accounts and to include rediscounted Government securities. For 
a description of FOREIGN CURRENCY DEPOSITS see notes to El Salvador 


Development Banks comprise the Government-owned Central Mort- 
gage Bank and the Mining Bank and the semi-official Agricultural 
Development Bank and Industrial Bank. these institutions are 
rimarily financial intermediaries for the channelling government 
unds and loans from the Central Reserve Bank the economy, rather 
than institutions providing Money Quasi-Money for the economy, 
they have not been corsolidated into the Monetary Survey. 


Interest, Prices, Production: The Discount Rates of the Central 
Reserve Bank are the rates at which the Bank discounts (a) commercial; 
and (b) agricultural, industrial, and mining paper for Commercial Banks. 
per cent per annum) 


May 20, 1932 
Aug 1, 1940 


6.00 Nov 18, 1947 6.00 
. 
Government Bond Yield: Current yield the per cent Unified 


Debt bonds. 1937 data for the per cent Internal Consolidated Debt 
bonds of 1918. SHARE PRICES are based on quotations in Lima 


Prices: The index Wholesale Prices (series arithmetic 
average price relatives selected represent domestically produced 
goods for domestic use, export, and import goods and provide rough 
weights the number commodities included each group. The 
commodities included are most foodstuffs, raw materials, and simply 
processed goods. The index Wholesale Prices (series un- 
weighted geometric average price relatives domestically produced 
goods for domestic use. 


International Trade: The data in both soles and US dollars are custome 


data adjusted exclude gold. The adjustment for illustrative years 


follows (in millions dollars 
Exports Imports 
1953 1954 1955 1956 1953 1954 1955 1956 
222.0 257 2 J 11.4 292.9 249.7 300.3 361.0 
2186 2451 2682 3081 249.7 361.0 
9 126 4 
i2 1 262.2 4 
‘ a as re it customs 


Exports include only those re-exports that have previously cleared 
customs imports; imports are imports for home use. Imports are 
recorded customs data with cif value obtained the 
addition flat per cent the declared fob value. The data 
soles and dollars take into account the difference between dollar 
rates for the sol and between the principal and minor rates 
or eacn. 


The index the Volume Exports and the index Export Prices 
series calculations that combine the quantity and unit value 
series the seven commodities listed Laspeyres indexes with 1953 
ra) ights Th sind f th » volun f orte if ay aco 
value weights. The index the volume exports sugar average 
brown and white sugar with 1953 value weights; the price refers 
brown sugar. The index price petroleum based the prices 
crude petroleum, gasoline, and fuel oil, combined with 1953 value weights. 


The indexes Export Prices (series and Import Prices are un- 
weighted geometric averages export and import commodities. 
The series index export prices, compiled greatly different 
trend and level from the series index. Most the difference 
due the fact that the series index gives the same weight all 
commodities included, thus minimizing the great variations the prices 
cotton, sugar, lead, and zinc that the series lex receive large 
weights. addition the geometric average reduces the effect extreme 
variations which have been common the case Peru 


Government Finance: Data refer the cash transactions the 
Treasury during the calendar year, regrouped separate revenue and 
expenditure items from borrowing and other financi REVENUE 


g items 
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AND EXPENDITURE: The Treasury accounts, being cash accounts, include 
all revenues and expenditures occurring in the calendar year irrespective 
the budget year which they relate, but revenues and expenditures 
received for account of other budget years are netted and entered in 
elements are included revenue and expenditure, separately. NET 
BORROWING AND Soles: includes borrowing extrabudgetary 
accounts. data not include these borrowings. DEBT: FOREIGN 
CURRENCY: comprises debt in US dollars, sterling, and Argentine pesos 


National Income: The data are those of the Central Reserve Bank, 
regrouped show the relationship between national income accounts 
and other data. For this purpose the accounts have been rearranged 
approximate the first three entries the gross inflationary factors: 
export surplus, government deficit, and private investment. The Export 
Surplus reported here includes goods and services, including net 
factor income from abroad, and hence equal concept the balance 
on goods and services reported in the balance of payments The 
Government Deficit reported here comprises the sum of the current 
account deficit and investment expenditure. Government Revenue is 
a residual. Government Transfer Payments are subtracted to reach the 


GNP total. 


BALANCE PAYMENTS: Data summarize the IMF state 


ment. Trade entries differ from since the balance payment 
entries are rded exports and imports, Government 
imports (10.6 millior for 1952, 4.7 million for 1953, 7.4 million 
for 1954, 8.1 million 55, and 10.5 million for 1956), equipment 
imported for the § Peru Copper Corporation in 1956 (21.8 
million dollars), and & 20 per cent deduction for freight and insurance to 
adjust imports to an fob ba In Millions of US Dollars 

1952 1953 1954 1955 1956 
Goods and Services 56.4 70.7 20.7 45.4 102 2 

Exports, fob 242.5 4 263.3 aL 17.4 

Importa, fob 253.0 219.0 262.2 41.1 

Transportation (net 1 12.8 $1.6 4 46.1 

Investment income (net 20.6 20.4 21.8 > 1 

Other (net 9.8 7.6 1.6 1.8 J 
Private Donations 5.7 5.0 4.2 5.6 62 
Private Capital 44.3 37.4 22.8 30 2 73.4 

Foreign direct investment ; 1 17.4 en 1! 14.6 62.1 

Official Donations 3.0 19 5.5 26 34 
Official and Bank Capital : 6.0 24.9 10.8 4.5 23.0 
Long-term capital 

Gold subscription to IME 9.1 

US Go nment loans 5.8 9.7 1 6.0 19 

Other loans 7 1.5 

Amortization and 16 4.0 

hort-te capita 

Commercial bank t es ‘ 1.8 1.8 l 9 

Government and Central Bank foreigr 

asseta (Increase i7 3.1 | 14 

Commercial bank foreign assets, includ 

Central Bank monetary gold 

Net Errors and Omissions 2.6 16 1.0 7.5 3.8 
Including International Petroleum Company loan to the Government (10.0 
dollars in 1953) and IBRD loans (8.01 n dollars in 1955 and 10.2 n dollars in 195¢ 

SPAIN 
Population: 25.0 1937; 29.4 million 1957. 


Exchange Rates: The current tem rates follows 


Rate Use 
pesetas per 

412.00 Ras buying rate applicable to most exchange transact . 

1.00 Ex sof n asic rate leas 11 peseta tax 

6 Ex a of « es, cork, fresh and salted 
he ba. less 6 peseta 

{ Exports goods, chemica rf es 
pr producta, met 
factu rate plus eseta prem 

42.27 elling ts 

46.00 Tourist rate 


For the exchange system prior April 1957 see Decem- 


ber 1957 IFS 


Gold and Foreign Exchange: 1 BANK OF SPAIN: GOLD includes its 
holdings account the Treasury, Exchange Fund, and others. Data 
are the equivalent those reported below pesetas, converted the 
official par rate 10.95 pesetas per dollar. data are available 
official foreign exch holdings but data from US sources (given below) 
indicate these may substantial. MONEY BANKs: The 
equivalent the Foreign Assets data reported below pesetas, con 
verted dollars the rate 10.95 pesetas per dollar through 1950; 
thereafter 21.90; the basis valuation the banks’ books not 
known firmly these figures may error. DOLLAR ASSETS REPORTED 
are deposits and short-term obligations held for Spanish account 
reported all banksin the US, including amounts held cover for 


for commercial paper and dates establishment: 

: 


the dollar accounts with Spanish banks nationals Spain. DOLLAR 
LIABILITIES are short-term dollar liabilities Spain 
reported all banks the US. They comprise mainly short-term 
private official borrowing from banks other short-term liabilities 
due collectable banks. The asset and liability data are drawn 
only from the records banks. Since most Spanish dollar assets are 
held with banks, whereas only part dollar liabilities 
recorded banks, the coverage more complete for assets 
than for its liabilities, and the net lines and does not measure 
net dollar position 


Monetary Survey: consolidation the accounts the Bank 
Spain and the Deposit Money Banks, and accounts relating Savings 
Deposits and Treasury Coin. described below, the Bank 
data Foreign Assets not adequately the monetary effects 
foreign transactions, asset data are available corresponding 
the liabilities account Savings Deposits. Consequently, attempt 
is made in /FS to provide a sector classification of the Assets of the 
Monetary System. The totals only are reported and are the sum of the 
comparable entries for the Bank Spain and the Deposit Money Banks, 
plus Savings Deposits with Related Institutions and Treasury Coin, less 
the Cash of Deposit Mone tanks and the Deposit Money Banks’ 
Borrowing from Other Banks 


Assets the Bank Spain are not excessively 
larger than the sum the claasified items its accounts and have not 
risen markedly since mid-1954 However, it is probable that the net 
peseta expenditure by the Bank of Spain for the acquisition of Foreign 
Assets since mid-1954 has been significantly greater than the increase in 
line 30. Hence it is probable that line 220 does not adequately measure 
the assets of the monetary tem. Consequently the system's liabilities 
are a! ») presumably understated MONEY comprise the Monetary Lia- 
bilities of the Bank of Spain to the Private Se« tor, p! is Sight De posits 
with Deposit Money Banks and Treasury Coin. The data can classified 


1950 1951 1952 1953 1954 1955 1956 

Curre 16 29 6.1 6.0 6.2 
Deposit Money 42 414 ‘ 7 18 60.9 1.3 87.2 
Money 64 5 53.48 6 9 3 143.3 


QUASI-MONEY comprises Time Deposits with the Deposit Money Banks, 
and all Savings Deposit CLEARINGS are monthly totals and 


ais all clearings in six center 


Bank Spain: ASSETS are recorded the Bank's 
balance sheet. They include only the gold holdings the Bank valued 
at the official par rates. They do not reflect changes in foreign exchang 
holdings that have presumably become large since mid-1954 ‘see line 12a) 
and they do not reflect the monetary effects of gold transactions at the 
effective rate of exchange which are rnificantly different from the 


CLAIMS GOVERNMENT include advances Official Entities 


and also the Government's account with the Bank at times when it shows 
balance. The other assets the Bank Spain are not classified 
sector the balance sheet. CLAIMS PRIVATE SECTOR are 
the difference between the Bank's total assets and the sum of the assets 
classified above and i loans to the Deposit Mone tanks, estimated 
from the Deposit Mor Banks’ balance sheets ‘see below CLAIMS ON 
BANKS are taken from the balance sheets of k 
MONETARY LIABILITIES of the Bank of Sp ir 
clude deposits of Official Entities amount 

1.4 billions of pesetas at the ends of 1950 thr 

shown separatel\ because data at o it 


Data: Data TREASURY COIN 
year end the Monetary Survey annual 
forward for the months of the fo lowing ye: 


Deposit Money Banks include several large branch banking institu 
tions, some foreign-owned banks, and mar BORROWING 
FROM OTHER BANKS is the difference between the y accounts due to 
other banks and the asset accounts due from other ban The JFS data 
given for the Bank of Spain and the Monetary § ume that these 
borrowings are from the Bank of Spain The SAVINGS Deposits are the 
totals reported Spanish sources for the sum Savings Deposits with 
Savings Departments Deposit Money Banks, Savings Institutions, 
and the Post Office Savings System 


loc 


Interest, Prices, Production: The Discount the Bank 
Spain the rate which the Bank discounts eligible paper for others 
than the banks. The Bank Spain also has rediscount rate applicable 
discounts from banks. This rate per cent the discount rate 
The amount of discounts an ly not very large. The 


rediscounts 
tank of Spain has also made substantial advances, rather than dis 
counting, mainly banks, but also Government agencies and the 
private sector, different rates. September 1955 the range was 
from 3 per cent to 5.75 per cent, the rate depending on the type of 
ecurity pledged. Discount Rates (in per cent per annum) and dates 
establishment 


Ju 1 19 5 oo Mar 18, 1949 100 Sept 1956 4.25 


Dee 1, 1938 1.00 Ju 1, 1954 July 19 OO 


INTERNATIONAL FINANCIAL STATISTICS 


SHARE Prices: The National Institute Statistics index share 
prices Madrid. and annual data are averages the 
monthly data. Original base January-June 1936=100. Prices: The 
index Wholesale Prices includes commodities selected represent 
monthly data. Original base January-June 1936=100. Prices: The 
index Wholesale Prices includes commodities selected represent 
exports, imports, and goods domestical!y produced for domestic use and 
indexes for each of these components are also calculated. Weights assigned 
the commodities the general and component indexes differ 
accordance with the importance the commodity that aggregate. 
The weights, however, are obsolete since they refer to the value of trans- 
actions 1913 Entries for 1937 refer 1935, excepting 
LIVING entry that refers July 1936. INDUSTRIAL The 
index Industrial Production weighted 1929/31 value added. 
includes electricity and gas with weight about per cent the base 
period and about per cent 1953. would appear, therefore, that 
electricity is overweighted and that the average rate of increase in pro- 
duction with respect to 1929 /31 is overstated. « Entry for 1937 refers 
to the average 1929 31 


International Trade: Customs data are reported gold pesetas, 
arbitrary unit equal 32.67 cents, and are converted dollars 
this rate. Both exports and imports are adjusted 
gold, significant amounts which were 16.1 and 15.9 million dollars under 
exports 1950 and 1951, respectivel Beginning 1953, data include 
trade of the Canary Islands, Ceuta, and Mellila. For the prior years 
covered, except 1935, the trade totals published by the UN exceed those 
in IFS because they are ad lude the trade of the Canary 
Islands, Ceuta, and Melilla only those re-exports that 
have previously cleared customs imports; imports are cif and include 
direct imports for home use plus withdrawals from customs warehouse 
for home use. The indexes Volume and the indexes dollar Prices 
Exports and Imports are consistent with the value data. Begin- 


the lexes are Laspeyres indexes with 
1953 weight Prior ight indexes Volume 
Series A) are adjusted to he rence between the 
movements the total value the 

used in the constructior TI adjustment 

the difference the This 

movement the price the samp 

the same the mov the sample 


The indexes Export dollars (Series are 
Paasche indexes derived Series and the 
value indexes the samp indexes measure the change from 
the base vear to each da weights (namely those of the 
current period) for each « , they do not measure changes 
from one period to the n hat there has been any change 
in the con positi yn of trade between tho e peri ds In the case of Spain, 


owing the great seasonality several export commodities, the 
monthly indexes prices reflect changes composition exports more 


res 
sale price inde x In the inde x of € xport prices, oranges, olive oil wand wine 
account for about 70 per cent of the weight while these commodities 
account for only about 25 per cent of the dollar value of trade in recent 
years. These commodities, however, receive preferential export rates 
and their weight in a peseta index should be somewhat higher than their 
weight dollar index Entries marked refer 1935 


than changes prices. The indexes Export Prices and Import Pri 
I 


Series are peseta indexes and are components the general 


BALANCE PAYMENTS: The data 


zed from the IMF 


The export and import entries agree with those except 
that for 1956 freight and insurance have been deducted from import 
The data for 1955 are not comparable with those for 1956. 
particular, the foreign trave entr for 195 lu me private 
donatior In M USD 
1955 1956 
and Services 68.7 241.6 
ta, f 41.4 
Tra i 1.4 
Transporta > 
Other (net ».7 6.2 
Private Donations 1.9 39.2 
Private Capital 28.6 10.2 
Official Donations 27.9 416.0 
FOA ICA grant 
Official and Bank Capital 7.8 71.2 
La terr 
Gove rece | 8.9 
Othe 1.8 
t-term capital 
Liabilities to US Government (ag sltural commodities 0.9 61.3 
Other liabilities 6 } 
Foreign assets ease 3.0 69.4 
Monetary gold (increase 9 


q 
4 
bee, 
as follows in bil ms of pesetas 
| 
ire available on for the 
ri 
data have been carried 
Oct 27, 194 4.50 Net Errors and Omissions 7.5 25.0 Ss a 
4 
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SWEDEN Continued from Country pages. 


International Trade: Exports include only those re-exports that have 
previously cleared customs imports; imports include direct imports 
for home use plus withdrawals from customs warehouses for home use. 
IFS totals include amounts silver exports and imports which 
were excluded from customs totals prior 1954. The Export and 
Import Price indexes are computed the Board Trade Laspeyres 
indexes with 1949 weights and linked earlier indexes with 1935 weights 
1949. The series (B) data are made with unit values from the trade 
returns and compiled in Fisher indexes, i.e., the geometric average of the 
Laspeyres and Paasche indexes computed with current and preceeding 
year weights. The quarterly data are adjusted to agree with the 
annual data. Entries for 1937 refer 1938. The two series differ 
most owing probably the greater weight raw and 
primary products series The volume indexes exports and im- 
ports are derived from the total value of trade figures and the Fisher unit 
value indexes, and hence are equivalent Fisher indexes volume ad- 
justed make the product the volume and price indexes equal the 
index value. The adjustment that automatically included as- 
sumes that the difference between the index the total value trade 
and the product the indexes unit value and volume made from 
sample should attributed differences between the changes volume 
the sample and items not the sample, and not differences be- 
tween the changes price the sample and items not the sample. 
4 Entries for 1937 refer to 1938. The data on individual commodities by 
value, quantity, and price are taken from the trade returns groups 
related items for the value and quantity figures but specific items 
for the price figures. The Wood Pulp price refers bleached, dissolving 
pulp. The indexes FREIGHT are those the Swedish 
Board Trade. The Tramp index unweighted average voyage 
charter rates for ships of all flags carrying any of eight commodities. 
The Tanker index unweighted average voyage charter rates for 
ships all flags from the Caribbean western Europe 


Government Finance: consolidation the cash accounts the 
working budget and capital budget transacted through checking 
accounts the Treasury and National Debt Office the National Bank 
The social security accounts are not included the consolidation and 
the debt figures therefore include government debt the security 


funds. The borrowing and debt figures not include 
IMF and IBRD. The Debt data (line &3) are available currently 
quarters and months follows (in billions kroner 


1956: I 15,884 1957: I 1 2 1958: Jar 19, 18 
II 15,477 Il l¢ Fe 466 
Ill 15,674 ill 17 M 
IV 16.966 19 


ynding changes 


Discrepancies between Net Borrowing figures and 
the Debt result from the inclusion the debt figures various non- 
cash items, such as, 1952/53, debt write-off 285 million kroner 


the War Assurance Office. Jeginning in fiscal year 1949 /50, the figures 
include a debt in US dollars of 106 million kroner 


BALANCE PAYMENTS: Data summarize the IMF Yearhook state- 
ments. The trade entries agree essentially with Millions 
Swedish Kronor): 

First Half 


1954 1955 1956 1956 1957 
Goods and Services 124 386 R6 410 319 
Exports, fob 8299 966 10.06 ) 
9,202 —1 11,434 6.39 
Gross freight earnings 1 i x ) , 925 1.16 
Port disbursements: credit 7 
Port disbursements: det ‘ 1 
Investment income (net 
Other (net 12 4 64 4 
Private Donations 29 31 41 14 25 
Private Capital 22 0) 48 19 6 
Long-term ‘ 
t-tern 
Official and Bank Capital 244 61 283 279 154 
Long-term capital 
Issue of securities on Swiss n ket 
Long-term loans extended 
Repayments ‘ 
Short capital 
EPU credit balance (increase i4 178 2 ’ 
69 458 458 184 196 
ding r ‘ 


National Income: The data are by the UN, but reassembled 
for IFS show the nala and other 
IFS data. For this purpose the accounts have been regrouped approxi 
mate in the first three entries, the gross inflationa rs: The export 


surplus, the government deficit, and private investment. The Export 


I 
hip between the r int 


Surplus as reported here includes goods and services, including net 
factor income from abroad and therefore equal concept the 


balance on good and service reported in the balance of payments The 
Government Deficit reported here is equal to the finance the government 
received, i.e., it is the sum of the national income entries Net Borrowing 
and Net International Transfers Received. Government Revenue the 
sum all other current and account receipt items the national 
income presentation. Government Transfer Payments are subtracted 
to reach the GNP total. These are interest on government debt, sub- 


sidies, and other transfer payments the government 


TURKEY Continued from Country pages 


3ALANCE PAYMENTS: The data summarize the IMF Yearbook 
statement. Export entries agree with trade data. Import entries 


exclude military goods under the US-Turkish Aid Program and are 
adjusted fob basi Millions Turkish Liras): 


1952 1953 1954 1955 1956 
Goods and Services 512 395 445 365 121 
Exports, fob 1,016 1.109 938 1 
Transportation: credits 40 29 26 36 
Transportation: debits 179 158 144 96 
Investment income (net 1 1 17 22 44 
Government (net i t 14 193 
Other (net) 11 i 64 4 59 
Private Donations 3 6 
Private Capital 121 395 212 35 137 
Long-term 23 23 7 
Short-term? 9R $75 189 27 144 
Official Donations 147 134 27 142 226 
Official and Bank Capital 253 137 78 315 117 
Long-term capital 
Offictal loans rece! ved if 28 10 KA 
Amortization 60 RG 
Short-term capital 
EPU balance 
Net IMF position 14 G 1 2 
Other liabilities 10 9 238 1 99 
Other foreign assets (increase 11 1 . 14 
Monetary gold (increase 
Net Errors and Omissions? 9 28 127 91 
Prel na I ate al ‘ ‘ ges t 
ece ed and exter fed net sa 


UNION OF SOUTH AFRICA Continued from Country pages 


The TREASURY BILL RATE the rate for 3-month bills tap. 
bills prior June 1953. Demand Deposits with the National Finance 
Corporation pay rate just under the Treasury bill rate. Hence the NFC 


RATE takes the place part the treasury bill rate. Rates (in 
per cent per annum) and dates of establishment 
Treasury Bill Tap Rate 
6 month bills NFC Deposit Rate 
876 
1.2 
1.50 
3 month bills 
1.87 1.76 
1.9375 1.875 
2.4376 2.376 
June 2.5 
Sept 2 ) 1.00 
Feb 17, 1956 4.25 3.125 


Dec 2,19 


The Yield to matu 


ment Bonds of 19 


as an indication of the 
long-term domestic i 5 data are for 3 per cent 
bonds 1960 /70 Data for 1937 are for per cent bonds 1951 /56 
SHARE PRICI are prices in Johannesburg and Cape town; weekly for the 
index Industrial Share Prices and daily for the index Gold Mining 
Quarterly and annua! data are averages of the monthly data. The index 
industrial share prices weighted the average market value the 
period 1938 hare capital of the companies included The 
index of gold mini hare prices is weighted by the value of shares out- 
standing. The index gold mining shares refers established producing 
firm developing and recently developed firms also 
avail The price index Home and Import Goods 
mainly raw and semi-processed goods whose price movement tends 
greater than that of manufactured goods. Home goods constitute about 
two-thirds and import goods one-third the weight. The weight system 
old, referring 1922 /24. The Employment figures refer workers 
of all races in mining and manufacturing 


International Trade: For ]F'S, exports are adjusted as follows (illustra- 
J 


tive years): (in millions South African pounds): 
1937 1952 1953 1954 
Customs Total 125.4 837.2 340.0 32 
Leas: Gold B r 8 
Ore and Concentrates 
Gold Products 


IFS Total 


42.6 271.8 287.2 321.6 


XI, May 1958 


Exports include re-exports; imports include direct imports for home use 
plus entries into customs warehouses. {! Beginning 1955, data include 
the trade of the territory of South-West Africa. Effect of this change 
the customs area especially great figures for diamond exports. 
The 1954 figure for diamond exports, South-West Africa were included, 
would 26.7 million pounds. The data Volume Exports and 
Export Prices also exclude manufactured and semi-processed gold. 
The volume indexes exports and imports are Laspeyres indexes with 
1948 weights. « The value of GoLpD Propuction is half as large as 
the value total exports. Since its role the balance payments 
similar that exports, gold production shown the trade section 
by value, volume, and price. From 1949 through 1953 some gold was 
put the form simple manufactures order sold lawfully 
prices above the monetary price. The data on value of gold produced 
include the realized proceeds premium sales for that period. The gold 
volume series measures in index form the physical volume of gold pro- 
duced. The gold price series shows the average realization gold pro- 
duced during the period, i.e., sales the Reserve Bank abroad the 
monetary price and sales abroad premium prices divided quantity 
sold. The volume data for combine greasy, scoured, and other 
types in proportion to their relative values in 1953 The wool price 
series refers all types greasy auction rates. Greasy wool 
constitutes almost per cent the total. The Import Price index the 
import component the Laspeyres Price Index Home and Import 
goods (line 66 


Government Finance: Data are consol cash accounts of the 

The General Sinking Fund and Social Security Funds are 

the consolidation. « Intragovernment Accounts indi 

ficit and borrowing that would made these 

luded the consolidation The Monetary System 

reported here differ from Clain on Government 

; irvey (line 2la because Monetary Survey data con 

ni 1e8 and Tre y hold ng of foreign exchange 

int f the banking sy t Monetary Survey note 

Debt data refer end idar quarters, and months 

National Income was as follows 
June 30 


millions pounds for years ending 


1939 1950 1951 1952 1953 1954 1955 1956 
"4 932 l 159 1,403 ‘9 


BALANCE PAYMENTS: The data summarize the IMF Yearbook state- 
ment. The trade entries agree essentially with those beginning 
with 1955 except for deductions for ship’s stores from exports and addi- 
tions for ships purchased imports. However, prior 1955 the balance 

payments relates the Union plus Southwest Africa Territory whereas 
the /FS data refer the Union alone the Territory was not then 
the customs area. (/n Millions South African Pounds 

First Half 
1954 1956' 1956 1957 
Goods and Services 30 10 23 ! 


1600 189 19 


Exporta, f 


Private Capital 


Official and Bank Capital 


Net Errore and Omissions 


KINGDOM Continued from Country Pages. 


series Laspeyres indexes volume trade with the dollar area 
and the ling is also available. They are as follows 

1950 1951 1952 1953 1954 1955 1956 

100 109 9R 100 108 1l4 112 

R3 10 97 100 101 131 130 


rling area 76 80 ag 100 oR 100 97 


The two sets of indexes do not average the total because trade with the 
dollar and sterling areas does not cover the total trade UK. 1954 
trade with the other areas accounted for 37 per cent of both total exports 


and imports 


FREIGHT RATES: Freight receipts from abroad exceed per cent 
commodity export receipt current time series are available 
her the volume shipping activities the freight receipts 
hip The Index of Freight Rates refers to voyage charter rates 


paid in sterling for vessels of any flag 
of rates over several routes for each o ven commoditie 


sugar, ore, fertilizers, timber, and e 


a weighted average 
coal, grain, 


Government Finance: Data are consolidation cash accounts 
the Treasury and its agencies and the National Insurance Funds. NET 
LENDING primarily local authoritie government 
financing of nationalized industries and oth ie NET ADVANCES 
EEA measures Treasury financing Exchange Equaliza- 
tion Account. EEA holds the central gol 1 foreign exchange re- 
serves the Sterling Area; operates with Sterling provided 
the Exchequer that increased decreased required. Exchequer 
issues repayments the EEA not directly reflect changes 
the reserves. Foreign Grants Received were intended to provide foreign 
exchange resources and not rovernment finance and were there- 
fore matched osits counterpart funds set under the aid 
program. the led domestic government 
finance approxim: the time receipt the grant. Debt refers 
years end March the Sterling Debt 
include hel the Insurance Fund 
Foreigt cy det nelud v ups of Car lar ollar 
current rate ol 
and monthly 
figure 


National Income: The data are collected the UN, but rez 
for show the relationship between the national income accounts 
and other /FS data. For this ose the accounts have been regrouped 
approximate iflationary factors: the 
export surplu private investment. The 
Export Surp reported includes goods and services, including 
net factor income therefore equal concept the 
balance goods and services the balance payments. 


The Government Defici porter re is measured by the finance 

the national income 
International Transfers Received 
ll other current and capital account 
presentation. Government Trans- 
ese are interest 


payments 


the government recei 
entries Net Borrowing 
Government Revenue i 
receipt items in the nati 
fer Payments are 

on the govern! 
government 

Gross Don 

Statistic 


hthe 
and other transfer 
937 refer 1938. 


Sterling 


Domestic Product does clude ‘ ct rr from abroad, 


the 4 Export Sur; neasured her presents lance goods and services 


BALANCE PAYMENTS: Data are summarized from the IMF Yearbook. 
The trade entries differ from reasons, among 
the principal of which are the are on an 
fob rather than a « the time that 


Sterling): 


Goods and Services 


vestment 

veatment 
Covernment, n 
Covernment, n 


Other 
Private Donations 
Private Capital 


Long-term 


rt-term capit 


Official Donations 
US and Canadian grant 
Grants by UK 


Official and Bank Capital 


13¢ 
29 134 


fied included 
Includes decrease 


U 
uct given below, are derived from the Central 
1956 1957 
Gi Domestic Pr 1,9 139 118 2 5 225 
Export Surplus 4 12 ‘ 19 
Gross Investment 824 2 1,109 912 
ate Consumptior s18 +. 609 +193 453 
ad ah 9 
Importa, fob 13 194 257 272 
Nonmonetary gold (net 164 1&3 197 = 104 Bae! Shae 
Transportation and insurance: credits 15 16 oraace 
Transportation and insurance: debits i4 47 
Ins custom Trade with the Islands and landings British 
whalers are excluded 4) Other coverage adjustments, principally for Ree 
trade second-hand ships and diamond Millions Pounds 
25 30 il il 4 
Long-term capital 19 10 ; 2 6 1954 1955 1956 1957 Rie 
Lia es 2 442 -3°475 608 
Foreign assets (increase 
) 16 1 Foreign travel 6 11 3 10 
etary g eane yme: credits 313 70 
Prelir ed ts 180 188 212 200 
261 294 308 
17 15 36 
190 50 250 240 
a | 2 ) 70 20 
i 7 20 27 
ants to UK ) 16 26 21 
9 16 48 
13 43 45 131 
Long-term capital 
Loans to UK Government (repayments 4 is TO 59 
from the Loans by UK Government (extended 4 19 12 
Short-term capital 
Net IMF position 40 202 eee 
Overseas sterling holdings (net 215 134 157 178 
Other official non-d ar agsets (increase 22 
ncrease a7 229 
Net Errors and Omissions 27 106 
et Prov ynal Official and bank capital, not separately spec Sia 
4 private capital Includes increase in committed assets 
bik 


INTERNATIONAL FINANCIAL STATISTICS 


VIET- NAM 


Exchange Rates: The par rate for the piastre 
dollar since May exporters (excepting 
rice exporters) surrender per cent ign exchange 
the official rate and may convert the remaining per cent the free 
market rate, the level which controlled the National 
exporters surrendered per cent the official rate throughout 1957. 
Thus effective rates for exports other than rice under this new system 
have ranged from about 47.2 48.1 piastres per 
free rates ranging from 72.5 piastres per dollar Most import 
are made the official rate 35.35 
payments imports not financed under 
used. These taxes are 
US dollar, 182 piastres per p 
ince July 1956 certain invisible 


for settlement the free 


been 35.00 per US 


rning 


franc S 


Prior October 1957 retention quota system known the EFAC 
system had been effect and exporters most commodities other than 
rice were permitted to retain 15 per cent of their export proceeds, part 
which could used for the import otherwise prohibited goods and 
part which was freely 


Prior 1955, Viet-Nam was the area and the currency unit 
was the Indo-Chinese piastre. From December 1945 May 1953 the 


piastre had been fixed the piastre metropolitan 
Effective May 11, 1953 the nship between the and the piastre 
was changed from 17 to 10 ics per piastre Period average selling 
rates for the dollar piastres per dollar have been 
19% 2 Oct A 1949 1 
Feb 1948 ‘Sept 1948 12 I eafte 

4 See comments on price data Interr 17 ! 


Gold and Foreign Exchange: Holdings include smal! amounts of gold 
not shown separately. DOLLARS REPORTED US: Deposits and 
short-term obligations held for Viet-Namese account reported 
banks in the New York Federa 
ow j i i y i a y 
approximately equal amounts, the data reported from Viet-Namese 
sources. NET IMF gold subscription 


Monetary Survey: consolidation the account the National 
Bank, the Banks, and Private Sector deposits with the 
Treasury and the Natior Savir Office The mone m of 
Viet-Nam was blished January before that t-Nar 
was par etary unior The how 
ever, are org r change for ex ) 
nent Money fell sharply the fourth quarter, reflecting the 

old Indo-China notes outstanding from Currency balance 
heet entry Miscellaneous Liabilities (end quarter data billions 
I stres 

1955 1956 
I I il i 

M Lia 4 1.09 


ent tne r {G and 
trat t and record their dealings at 
how the monetary effects 
f Py Gant 
National Bank and Commercial! Banks, 1 privat 


Institutions, less Cash and Foreign Lial 
Banks. the sum the National Bank’ 
to the Private Sector (all in note , and private se 

are available, so that Mone understated by the amount of private 
held coin. Time and Savings Deposit Commercia 
Banks, the Treasury, and the National Savings Office, and Deposits for 


National Bank: Commenced operations January 1955 when tool 
over the Vie jam hiabilit 
Viet-Nam, Laos and Cambodia 


| CHANGE DEPOSITS are cor 
pulsory advance deposits with 100 per cent 
or 25 per cent (according to the ty; ntract tne estic currency 
equivalent approved pur« fore exchange resider 
Banks turn advance deposits their clients 
on credits opened, but these amounts are smaller (see below 


Commercial Banks: The eleven commercial banks operating Viet 
Nam, eight which are domestic offices foreign banks. These bank 
are largely engaged in the settlement of foreign trade transactions rather 
than in the making of typical commercial bank loans. Hence their 
holdings are large relation their other assets. The 
entries for Cash include the Bank ll 


Exchange De posit a well as 
other reserve deposits and currency holding FOREIGN ASSETS and 
FOREIGN LIABILITIES are accounts with correspondents; these are pre 
sumably for the most part the head offices the foreign banks operating 
cover against foreign letters of credit This item exists in other countries, 
but it is not often specified separately. 


Prices. The index Wholesale Prices refers imports, exports, and 
domestically produced goods for domestic use, weighted according to the 
value market transactions Saigon 1949. Imports have per 
cent of the weights. The weight of exports is not known Prior to 1950 
the index had 1939 weights. The index Cost Living based 
working class budget in Saigon. 


International Trade: Territorial changes make the measurement of 
i 


Viet-Nam’s exports and imports difficult Prior June 1955 the data 
included also North Viet-Nam January 1955 Viet-Nam was 
the customs area Indo-Chin: trade data were recorded 


i 
separately for Viet-Nam, the data not include trade with Cambodia 


and Laos but do include an ine tof go going througt 
Viet-N nese port to or fron La Hence Ss not 
po ible to know whether the he earlier per i are too 


large or too small when cor pare lw 1 th nt data he available 


figures are 


1950 1951 1952 1953 1954 
Value of Exports ‘ a4 1.8 2 
i9 ' ) 


Exports include only 


customs as imports; import plu 
withdrawals from custor war 

The excess imports over export been largely covered 
official donations fr the Unit e 
from US soures nthe US A the 
form both goods shipped Viet 

indexes the con 
sistent with the value trade 
with the base vear or other dat« exe 
are Laspeyres indexes with vere 
computed with 1949 weight 

The indexes Export and Import eries are indexe 
derived from the volume indexes and the value exports and import 
Paasche indexes measure the change from the base year 
with different weights (namely those the current period) for 
( n Hence, they do not measure changes from one period to the 


next to the extent that there has been any change in the composition of 


trade between those periods there has been this case, where the 
relative rubber and rice exports have changed index 
component the wholesale price index. 
RSS No. fob Saigon. The price Rice 
he unit value of export f white, p hed rice eries B 
white rice No. per cent broker data for 
19 are as f 

1945 1950 1951 1952 1953 1954 
Volume of Exy “ 113 
Rice 149 
\ ame of I 13 
Ex t Prices 

‘ ‘ 
Rice es ) ’ 
Import Prices 119 
a The severa erie fy e data d iyree, a een! ts lv in the 
two serie fr Saric A) from the t le ret reports a 
harp rise 1953 the tre devalued; series 
reports much simi harp rise the rubber price 
derived from the trade statistics and in the index of the unit value of all 
exports 1 prevented by the great fall in the dol rice of rubber be 
tween those two date The prices derived from tra tatistics represent 
the conversion official rates data originally entered foreign cur 
Their disagreement with the data from wholesale price urce 
ite that the effective exchange rate 1952 may have been higher 
20.6 and that the figure the value trade may too low for 


year. 


BALANCE PAYMENTS: See March 1958 


ths 

lll 
1 

Peas 4 See comment belov 

Ba 

FOREIGN ASSETS are National Bank and Commercial Bank Foreign 

3 Assets reported below, | Con ercial Bank Foreign Liabilitie The 

7 

Imports. 

that 


PUBLICATIONS THE INTERNATIONAL MONETARY FUND 


Staff Papers 


Volume VI, No. April 1958 


Contents 
National Currency Counterpart Drawings the Fund 


Economic Development India: The First and Second Five Year Plans Sarma 


Advance Deposits Imports Jorge Marshall 


Note Gold Production and Additions International Gold Reserves Oscar Altman 
Exchange Depreciation, Financial Policy, and the Domestic Price Level Marcus Fleming 


Subscription: US$3.50 per volume. Three numbers constitute volume; however, the three 
numbers are not necessarily issued within one calendar year. Single copies may purchased for US$1.50. 


Balance Payments Yearbooks 


Volume (1947-53), Volume (1950-54), and Volume (1955-56) together provide record 
balance payments data for the postwar period for some countries that report their international 
transactions the Fund. Each volume contains basic statistics, with explanatory notes, for the countries 
covered; regional details for some the countries; and consolidated area statements for such country 
groups the United States and Canada, the sterling area, OEEC countries, and the Latin American 
Republics. 


Price per volume: US$5.00. 


Subscriptions are quoted U.S. dollars. Residents most other countries may make payment 
local currency addresses that will supplied request. 


Address orders 
The Secretary 
International Monetary Fund 
19th and Streets, N.W., Washington 25, C., U.S.A. 


z 
| 
| 
| + 
| | 
| 
| 
| 
| 
| 
| | Sh 
| | 
| 
| 
| 
| 
| 
| 
| | 
* * * * * * 
| 
| 
| | 
| hg £3. 


